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FEATURE  ARTICLES: 

^  Military  Currency  Recap 
^  Schacht  the  Banker 
^  The  Numismatic  Year  1968 
^  Foreign  Currency  Exchange  Rates 


SUGGESTED  CHRISTMAS  GIFTS! 


WELLS,  FARGO  and  COMPANY  Item! 

Large  Deposit  Certificate  issued  by  Wells, 
Fargo  and  Company,  4l/2"x9",  dated  between 
1868  and  1871 1  Issued  at  the  Express  and 
Banking  Office  in  San  Francisco.  A  most 
attractive  certificate  with  a  First  Issue  Reve¬ 
nue  stamp  affixed.  Issued  in  varying  amounts. 
Extremely  Fine  . . .  $10.96 

NEW  JERSEY 

Borough  of  Lodi,  Tax  Anticipation  Notes  of 
1936.  A  COMPLETE  Set  of  Five  Notes,  Pay¬ 
able  to  the  Bearer  in  $5,  $10,  $15,  $25  and 
$50  Denominations!  Each  note  is  of  a  differ¬ 
ent  color  and  CRISP,  Uncirculated . $5.95 

1790  COLONIAL  ITEM! 

Receipt  of  Payment  Certificate  issued  by  the 
Comptroller's  Office  of  the  State  of  Con¬ 
necticut,  for  interest  on  State  indebtedness. 
Issued  in  varying  amounts — Size  approxi¬ 
mately  4"x7".  Very  Fine,  cut  out  cancel — 
A  MOST  INTERESTING  HISTORICAL  DOCU¬ 
MENT!  . $6.95 

CONFEDERATE  STATES— Series  1861 

$20.00  Note — Large  Sailing  Vessel  to  right. 
Various  series  available  such  as  "B",  "Cc", 
and  "Ccc".  An  early  Note  in  this  Interest¬ 
ing  Series.  Very  Fine . $4.95 

LARGE  CRISP,  CANADIAN  CURRENCY 

We  have  just  purchased  a  few  Strictly  Crisp, 
Uncirculated,  One  Dollar  Notes,  Series  of 
July  2,  1923,  with  the  Purple-Brown  Seal— 
Charlton,  22-D.  Currently  cataloguing  $35.00! 
Our  Price,  ONLY . $26.95! 

PENNSYLVANIA  OBSOLETE  NOTE 

ONE  DOLLAR  Note  issued  by  the  Southwark 
Bank  of  Philadelphia,  dated  June  12th,  1837 
Pioneer  Plowing  Scene  depicted  with  Eagle 
vignette.  Crisp,  Uncirculated . $2.95 

SUB-ALPINE  REPUBLIC 

28  Francs  in  Gold — Year  Ten  (1801)  Hel- 
meted  Female  Head,  Rev.  Value  and  date. 
On  the  Victory  of  Marengo,  Struck  in  Turin 
22  mm.,  Friedberg  #1120,  Very  Fine/Ex.  Fine 
Catalogues  $300  00! .  ONLY,  $250  03 

KOREAN  HALF  WON 

Issued  under  the  Russian  Influence,  Czarist 
Eagle  on  Obverse,  Year  5  (1901),  Brilliant- 
Uncirculated  and  RARE!  31  mm  . $395.00 

THREE  DOLLAR  INDIANA  NOTE 

A  VERY  SCARCE  $3.00  Note— Issued  by  the 
Bank  of  Gosport,  in  1857!  Most  Attractive! 
Very  Fine/Extremely  Fine . $11.95 


18:2  $103.00  CONFEDERATE  NOTE 

Negroes  hoeing  Cotton  in  center.  Bust  of 
J.  C.  Cafhoun,  left,  and  "Columbia"  at 
right.  Very  attractive  and  CRISP.  Uncircu¬ 
lated!  Also,  Interest-Bearing! .  $5.50 

HESSE-CASSEL,  1628 

the  popular  "Whirlwind"  Crown,  issued  by 
William  V,  depicting  a  sheaf  of  wheat  blown 
by  the  wind  and  struck  by  lightning,  Jehovah 
in  Hebrew  above,  42  mm.,  VF,  plus _ $95.00 

TUSCANY,  Italy 

Pezza  Della  Rosa  Crown,  dated  1699,  of 
Cosimo  III.  Depicting  a  beautiful  rose  bush 
in  full  bloom!  Certainly  a  unique  coin  de¬ 
sign!  42  mm.,  Extremely  Fine . . . $125.00 

REFORMATION  COIN 

SAXONY,  1630  Taler,  of  John  George  I,  on 
the  Centennial  of  the  Augsburg  Confession, 
1530-1630.  Ex.  Fine/About  Unc.,  44  mm. ..$50. 00 

CANADIAN  LARGE  CENT  SET 

1858-1920,  Forty-Four  Different.  The  follow¬ 
ing  are  all  UNCIRCULATED:  1859,  1 876- H , 
1881  -H,  1887,  1888,  1891  LD,  1894  1901  1903 

1906,  1909,  1910,  1912,  1916,  1917. 

EXTREMELY  FINE:  1882-H,  1884,  1897,  1898-H 
1899,  1908,  1911,  1913,  1914,  1920. 

VERY  FINE:  1858,  1890-H,  1900,  1904,  1915, 
1918,  1919 — the  balance  of  the  Set  is  Very 
Good  to  Fine . ONLY,  $317.50 

NEW  JERSEY 

A  MOST  attractive  GREEN  and  BLACK 
One  Dollar  Note  issued  by  the  State  Bank  of 
New  Brunswick,  ca  I860.  About  Crisp,  Un¬ 
circulated  . $3.95 

1864  $100.00  CONFEDERATE  NOTE 

Lucy  H.  Pickens,  portrait  bust  representing 
"Women  of  the  South"!  Two  soldiers  at 
lower  left  and  bust  of  George  W.  Randolph. 
CRISP,  Uncirculated  —  Catalogues  $6.00! 
ONLY  . $4.50 

$5 ,C0  INDIANA  NOTE 

An  attractive,  and  SCARCE  note  with  a 
vignette  of  Daniel  Webster  in  the  lower  left 
corner.  Issued  by  the  Citizens  Bank,  of  God- 
port,  in  1857.  Very  Fine/Ex.  Fine . $7.95 

SOUTH  CAROLINA 

I860,  $5.00  Note,  issued  by  the  Bank  of  Ham¬ 
burg,  of  Hamburg,  S.C.,  Attractive  RED  and 
BLACK  note — with  vignette  of  farmer  honing 


a  scythe.  Very  Fine . $3.95 

GERMAN  NEW  GUINEA 

Attractive  Coins  depicting  the  Bird  of 
Paradise 

1894  Two  Marks,  About  Unc . $55.03 

1894  One  Mark,  About  Unc .  37.50 
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fjausinal  fjoitlnaA 

for  Auld  l^ang  Syne 

A  FOND  FAREWELL  ...  it  is  with  deep 
regret  that  we  now  formally  announce  that 
publication  of  the  Whitman  Numismatic  Journal 
will  end  with  this  issue.  We  thank  you  for 
supporting  our  magazine  in  the  past  and  are 
sorry  we  will  no  longer  be  serving  collectors 
in  the  capacity  of  publisher  of  a  monthly 
numismatic  magazine. 

Our  decision  to  abandon  this  enjoyable 
project  lies  in  the  fact  that  we  believe  our 
publishing  program  can  be  better  projected 
toward  the  production  of  books  and  other  hobby 
items  for  collectors.  In  the  future  our  full 
facilities  will  be  used  in  that  direction. 

We  look  forward  to  serving  our  valued 
customers  with  an  expanded  line  of  books  and 
supplies  and  will  strive  to  maintain  Whitman 
standards  of  highest  quality  and  leadership. 

BUSINESS  AS  USUAL  .  .  .  our  last  issue  is 
loaded  with  some  varied  and  unusual  reading 
for  your  winter  pleasure.  You’ll  enjoy  R.  S. 
YEOMAN'S  discourse  on  the  numismatic  year  1968 
in  his  U.S.  Guide  Line.  Then  there’s  a  Journal 
special  by  Arizonian  RICHARD  A.  BANYAI  on  a 
man  from  Germany  who  knew  how  to  manage  money 
during  that  country's  turbulent  years  preceding 
World  War  II.  Germany  is  also  in  the  spot¬ 
light  with  R.  S.  YEOMAN's  article  on  distin¬ 
guished  numismatist  Kurt  Jaeger,  of  Stuttgart. 
Mr.  Jaeger  visited  the  U.S.  during  the  summer 
to  attend  some  of  the  large  coin  conventions, 
where  we  had  the  pleasure  of  meeting  him. 

PAPER  MONEY  RECAP  .  .  .  something  new  is 
popping  up  all  the  time  in  the  study  of  paper 
money,  as  you'll  see  when  you  read  NEIL  SHAFER'S 
Interest  Bearing  Notes,  and  AMC  recap.  It's  a 
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graphic  example  of  the  tremendous  amount  of 
work  that  needs  to  be  done  in  this  field. 

And  it's  fun,  too.  .  .  . 

OLYMPIC  SALUTE  .  .  .  most  of  our  cover 
coins  this  year  have  been  in  the  Olympic  theme. 
Now  we  present  a  special  on  the  Games  them¬ 
selves  as  seen  through  history  and  numismatics. 
We've  been  told  that  the  first  official  medals 
for  the  1972  Games  in  Munich  have  already 
been  issued  by  the  Bavarian  mint.  Nothing 
like  an  early  start.  .  .  . 

PROOF  COIN  SURVEY  ...  We  need  answers  to 
some  questions  you'll  find  inside  on  page  690, 
so  please  take  a  few  minutes  right  now  and 
let  us  hear  from  you.  We'll  appreciate  your 
comments.  .  .  . 


Journal  Back  Issues 

Packed  in  Library  Case 

Vol.  I,  1964  —  Sold  Out 
Vol.  II,  1965  — $5.00 
Vol.  Ill,  1966  — $4.50 
Vol.  IV,  1967  — $4.00 
Vol.  V,  1968  — $4.00 

Overseas  buyers  please  add  500  extra  for  postage. 

- mail  remittance  to - 

Whitman  Numismatic  Journal 

1220  Mound  Avenue  Racine,  Wisconsin  53404 
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United  States  Large  Size  Paper  Money  1861  to  1923 ,  by  William  F. 
Donlon.  Published  in  1968  by  tbe  author  at  P.O.  Box  144,  Utica,  New 
York  13503.  176  pages,  soft  cover,  illustrated,  $3.00. 

A  fine  new  book  on  large-size  U.S.  paper  money  has  recently  been 
published.  Authored  by  noted  authority  William  P.  Donlon,  this 
volume  covers  all  issues  of  U.S.  paper  money  from  1861  to  1923. 
As  with  the  modern  issues,  Donlon  has  applied  his  numbering  system 
to  these  earlier  issues  as  well,  so  that  there  is  a  continuity  in  this 
system  for  all  U.S.  paper  money,  both  large  and  small. 

Information  of  a  general  nature  is  included  in  the  front  part 
of  the  book  covering  such  items  as  signatures  of  Treasury  officials, 
their  terms  of  office,  a  discussion  of  collecting  notes  in  conditions, 
counterfeit  detection,  ways  of  specialization,  and  valuations.  Each 
different  classification  of  notes  is  then  taken  by  itself  and  cata¬ 
loged,  as  follows:  background  information  on  the  various  issues 
for  that  class  of  note,  a  description  of  the  various  designs,  and 
then  the  illustrated  listing  by  denomination.  Values  are  given  in 
two  or  three  conditions,  depending  on  the  series.  Extremely  rare 
issues  are  not  priced.  At  the  back  of  the  book  is  a  brief  section  on 
error  notes,  followed  by  a  list  showing  the  presidents  of  the  United 
States  on  paper  money. 

Illustrations  are  of  uniformly  high  quality  throughout  and  the 
book  is  replete  with  important  details  concerning  the  subject.  This 
should  be  a  welcome  volume  in  every  numismatic  library.  N.S. 


Coinage  of  the  Mexican  Revolutionist  Zapata ,  by  Elwin  C.  Leslie  and 
Erma  C.  Stevens.  Privately  printed  by  the  authors,  1968,  96  pages, 
illus.  $5.00,  plus  $1.50  postage  and  insurance.  May  be  ordered  from 
Erma  C.  Stevens,  P.O.  Box  2074,  Sepulveda,  California  91343. 

This  is  the  first  specialized  catalog  of  any  restricted  group  of  Mexi¬ 
can  Revolutionary  issues  to  appear  in  recent  years,  and  to  your  re¬ 
viewer’s  knowledge  it  is  the  first  truly  comprehensive  study  of  any  of 
the  issues  involved.  Included  are  all  emergency  issues  of  the  areas 
that  fell  under  the  control  of  famed  revolutionary  leader  Emiliano 
Zapata  during  the  troubled  years  1914  to  1917.  These  issues  include 
the  very  extensive  series  from  the  state  of  Guerrero,  as  well  as  pieces 
from  the  Federal  District  and  the  states  of  Mexico  and  Morelos. 

Starting  with  Howland  Wood’s  basic  1928  ANS  monograph,  its  1932 
supplement  by  J.  Sanchez  Garza,  and  Neil  Utberg’s  popular  1965  work, 
the  authors  have  made  a  careful  study  of  die  varieties  and  combina 
tions.  Wood  listed  some  seventy  types  and  varieties,  and  Sanchez  Garza 
added  about  thirty  more.  Utberg  added  ten  or  twelve  and  at  the  same 
time  attempted  to  simplify  many  of  the  variety  listings.  This  new  work 
has  not  only  added  around  forty  new  pieces,  but  has  rearranged  and 


PAGE  664 


THE  WHITMAN  NUMISMATIC  JOURNAL,  DECEMBER,  1968 


reclassified  all  of  the  earlier  material  into  a  much  more  understandable 
pattern.  Possibly  even  more  significant,  however,  is  its  carefully 
detailed  descriptions  of  all  dies  and  the  beautifully  executed  line  draw¬ 
ings  that  accompany  them.  Collectors  of  Mexican  revolutionary  coins 
have  realized  for  years  that  descriptions  in  the  earlier  works  were 
often  much  too  incomplete  to  permit  easy  attribution.  Wood  illustrated 
only  about  fifty  pieces,  and  many  of  the  additional  photos  in  the  next 
two  works  were  of  rather  poor  quality.  The  new  catalog  illustrates 
every  variety  and  this  alone  justifies  its  price.  Line  drawings  were 
chosen  because  well  struck  coins  are  the  exception  rather  than  the  rule 
in  some  series  and  in  many  cases  several  different  coins  would  be 
required  to  show  all  details.  Mr.  Leslie’s  talent  is  further  demonstrated 
by  the  text  of  the  catalog,  which  was  apparently  lettered  entirely  by 
hand.  Rarity  scales  are  given  for  all  varieties  as  well  as  a  collector’s 
check  list,  and  a  series  of  comparison  charts  aids  quick  attribution  of 
Guerrero  issues.  The  extensive  list  of  acknowledgments  is  a  veritable 
“Who’s  Who”  of  Mexican  numismatics. 

The  authors  justifiably  assume  that  the  book  will  be  used  by  fairly 
experienced  collectors  and  have  therefore  omitted  historical  and  other 
background  information  found  in  other  references.  Although  only  500 
copies  of  this  first  edition  were  printed,  it  will  undoubtedly  become  the 
standard  reference  and  supplementary  material  will  probably  be  added 
to  future  editions.  We  hope  to  see  more  work  in  the  revolutionary  field 
from  this  happy  combination  of  talents.  H.W. 


1969  Standard  Catalogue  of  Canadian  Coins ,  Tokens ,  and  Paper  Money , 
17 th  Edition,  by  J.  E.  Charlton,  Western  Publishing  Company,  Inc., 
Racine,  Wisconsin,  U.S.A.,  1968.  Illustrated,  128  pages,  $1.50  US. 

The  17th  edition  of  this  catalogue  was  released  August  30,  1968. 
Values  in  general  are  the  same  as  in  the  previous  edition,  except 
for  all  gold  coins,  many  proof-like  mint  sets,  some  low  priced  and 
better  grade  silver,  five  cent  coins  and  large  cents,  and  a  few  lower 
priced  coins  and  tokens  that  show  increases  of  from  10%  to  30%. 

The  format  of  the  book  is  the  same.  The  first  part  lists  and 
illustrates  most  of  the  tokens  listed  by  Breton  and  includes  the 
decimal  coins  of  Nova  Scotia,  Prince  Edward  Island,  and  New 
Brunswick.  The  decimal  coinage  of  Canada  and  Newfoundland  and 
the  proof-like  sets  are  completely  listed  with  mintage  figures  in  the 
central  part  of  the  book.  The  banknotes  of  the  Dominion  of  Canada, 
Province  of  Canada,  Bank  of  Canada,  and  those  of  Newfoundland 
are  listed  last.  A  one  page  index  completes  the  book. 

Coins  and  banknotes  are  graded  from  Good  through  Uncirculated. 
Clear  photographs  printed  on  glossy  paper  are  given  for  all  type 
coins,  many  banknotes,  and  many  of  the  tokens.  Major  die  varieties 
are  listed  and  catalogued;  enlarged  photos  aid  in  their  identification. 

The  book  has  its  usual  blue,  soil-resistant  hard  cover.  The  1968 
$1.00  and  50<^  coins  are  printed  in  gold  on  the  front. 

A  general  summary  of  price  changes  is  as  follows:  Values  for 
a  few  of  the  lowest  priced  tokens  have  moved  slightly  upward  in 
all  grades.  Some  of  the  lower  priced  silver  five  cents  and  large 
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cents  in  Uncirculated  condition  are  up  somewhat,  as  well  as  a  few 
of  the  ten  cent  coins.  A  few  of  the  more  recent  five  and  tea  cent 
coins  in  Uncirculated  condition  are  slightly  lower  than  in  the  previous 
edition  and  represent  the  only  decreases  in  the  catalogue.  A  few 
of  the  scarcer  silver  dollars  are  somewhat  higher.  All  gold  coins 
are  up  from  10%  to  30%.  The  1967  $20.00  gold  coin  is  valued  at 
$70.00.  Prices  for  most  other  denominations  and  the  coins  of  New¬ 
foundland  are  the  same.  Many  proof-like  mint  sets  are  up  about 
10%.  Some  of  the  lower  priced  banknotes  show  price  increases  of 
around  10%  in  all  conditions. 

The  Canadian  coin  market,  according  to  this  catalogue  and  to 
recent  sales  activity,  is  steady  with  increased  interest  and  activity, 
especially  in  the  higher  grades  of  coins. 

The  book  is  highly  recommended  to  all  collectors.  It  fits  nicely 
in  the  pocket.  Jerome  H.  Remick 

A  Catalog  of  Telephone  Tokens  of  the  World,  by  Paul  Targonsky, 
first  edition  1968.  Published  by  the  author  at  46  Norwood  Street, 
Meriden,  Connecticut  06450.  Soft  cover,  27  pages  of  text,  seven  plates, 
large  octavo,  $3.00. 

A  new  field  of  collecting  has  been  opened  to  collectors  with  the 
publication  of  this  book.  The  author  has  been  working  on  this 
compilation  of  world  telephone  tokens  since  1963  and  has  been  able 
to  include  nearly  450  pieces  in  his  listing.  Over  250  of  these  are 
shown  on  the  seven  pages  of  illustrations,  though  quite  a  few  cannot 
be  discerned  on  these  plates. 

The  book  begins  with  an  explanation  of  the  code  symbols  used 
to  identify  the  tokens,  followed  by  general  comments  on  values,  and 
then  the  listings.  U.S.  tokens  occupy  14%  pages  and  are  first.  Others 
follow  according  to  general  geographical  locations,  making  it  difficult 
at  times  to  locate  certain  listings.  And  even  under  these  hemispheric 
headings  the  issuing  countries  are  not  in  alphabetical  order. 

The  text  is  annoyingly  full  of  typographical  and  other  small 
errors  which  certainly  should  be  weeded  out  of  further  printings. 
There  is  much  useful  information  here,  and  an  improved  second 
edition  could  help  create  more  popularity  to  the  series.  N.S. 


“ These  counterstamps  are  such  a 
pain  in  the  neck!” 
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United  States 
Coin  Value 


by  R.  S.  Yeoman 


1968  -  A  VERY  GOOD  YEAR 


A  hint  of  thing's  to  come  broke  upon  the  scene  early  in  January.  A 
ceremony  on  January  4  at  the  Denver  Mint  raised  the  numismatic  cur¬ 
tain  on  the  resumption  of  proof  sets,  mint  marks  in  general,  and  the 
“S”  mint  mark  in  particular.  New  half  dollars  were  being  struck  that 
day  with  the  “D”  mint  mark  in  the  new  obverse  location  at  the  trunca¬ 
tion  of  President  Kennedy’s  bust.  Two  full  sets  of  proof  coins,  which 
had  been  rushed  from  the  San  Francisco  Assay  Office  in  the  purse  of 
Mint  Director  Eva  Adams,  held  the  center  of  the  stage  and  revealed 
the  mint  mark  “S”  on  the  face  of  all  five  denominations.  It  was  cer¬ 
tainly  a  pleasure  to  welcome  back  the  San  Francisco  initial  “S”  after 
thirteen  years.  Announcement  of  plans  for  striking  circulating  coins 
of  all  three  mints  was  made  that  day,  with  some  details  coming  in  fol¬ 
lowing  weeks. 

The  schedule,  by  mints,  finally  worked  out  as  follows: 

Philadelphia — cents,  dimes  and  quarters. 

Denver — cents,  nickels,  dimes,  quarters,  and  halves. 

San  Francisco — cents  and  nickels. 

In  mid-year  we  got  the  news  about  mint  packaged  mint  sets  which 
consist  of  the  combination  recited  above. 

Proof  Sets 

The  proof  sets  have  made  their  debut  in  attractive  three-piece,  son- 
ically  sealed,  plastic  holders  at  a  price  of  five  dollars  per  set.  This  cost 
has  not  deterred  our  eager  collectors  and  investors  in  the  least.  Now 
we  see  the  widespread  breaking  up  of  sets  to  get  at  the  only  supply 
of  S  mint  dimes,  quarters  and  halves.  The  prices  for  single  or  by  rolls 
of  each  “S”  mint  coin,  proof  or  ordinary  strikes,  are  zooming.  It  is 
clear  evidence  that  the  collecting  fraternity  is  captivated  in  a  nostalgic 
sort  of  way  with  coins  bearing  the  cherished  “S”.  The  scramble  for  San 
Francisco  regular  strike  cents  and  nickels  has  generated  some  fabulous 
same-year  roll  prices,  even  before  final  1968  coinage  totals  are  known. 
The  proof  singles  are  based  on  a  known  total  but  still  are  “way  up 
there”  for  so  early  in  the  game. 

Silver  Certificates 

The  demise  of  the  United  States  Silver  Certificate  occurred  on  June 
24,  and  another  chapter  in  our  nation’s  financial  and  numismatic  his- 
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tory  came  to  its  end.  The  flow  of  millions  of  these  bills  reached  big  city 
brokers  daily.  They  in  turn  withdrew  truckloads  of  silver  bullion  from 
the  Assay  Offices.  Let  us  state  here  and  now  that  the  professional 
numismatists  provided  a  useful  service  to  the  government  and  to  pri¬ 
vate  citizens  by  maintaining  an  efficient  conveyor  belt  flow  of  these 
certificates  to  redemption  offices.  The  sizable  monetary  gains  realized 
by  hundreds  of  coin  dealers  has  been  in  keeping  with  service  rendered 
and  commensurate  with  risks  in  connection  with  the  daily  fluctua¬ 
tions  of  the  silver  bullion  commodity  price.  Now  a  spirit  of  normalcy 
pervades  the  marketplace,  especially  in  the  paper  money  sector.  Hap¬ 
pily,  there  is  a  noticeable  renewed  interest  in  the  whole  series  of 
United  States  paper  money,  especially  in  silver  certificates,  of  which 
thousands  came  out  of  hiding  during  the  recent  redemption  flurry. 
Many  were  retained  as  specimens  rather  than  turned  in  for  silver- 
value  premiums. 


Silver  Coins 


As  many  of  you  know,  the  forces  which  pressed  on  the  treasury 
supply  of  silver  included  the  coinage  which  had  traditionally  con¬ 
tained  90%  of  this  valuable  element.  The  redemption  law  was  de¬ 
signed  to  relieve  this  constant  threat  of  silver  certificates  to  the  dwin¬ 
dling  treasury  supply  of  raw  silver,  once  and  for  all.  So  the  race  to 
withhold  the  .900  fine  silver  coins  from  circulation  was  on  between 
the  Federal  Reserve  people  and  the  collectors.  The  year  1968  dawned 
with  a  sizable  backlog  of  clad  dimes  and  quarters,  so  the  withdrawal  of 
the  pre-1965  silver  coins  was  no  cause  for  alarm  with  respect  to  the 
supply  of  coins  in  circulation.  Mint  hoarding  and  melting  has  been 
legal,  but  private  melting  or  exportation  of  these  coins  has  not  been 
lawful.  This  has  led  to  a  new  market  which  has  taken  the  form  of 
buying  and  selling  silver  coins  based  solely  on  their  potential  value  as 
bullion.  The  two  unknowns  are:  (1)  When,  if  ever,  will  the  prohibition 
against  melting  and  exportation  be  lifted,  and  (2)  What  will  the  mar¬ 
ket  price  be  at  that  time?  There  is  no  sign  at  this  time  of  any  official 
action  to  repeal  the  law. 

We  might  mention  at  this  point  that  Canada,  with  a  similar  silver 
coin  hoarding  situation  at  the  start  of  1968,  has  not  fared  as  well. 
Tardiness  in  supplying  pure  nickel  coins  in  place  of  their  silver  coins 
left  a  dangerous  vacuum  in  the  marketplace.  A  serious  coin  shortage 
still  exists  and  widespread  bootlegging  of  their  silver  coins  in  sizable 
hoards  has  accented  the  crisis. 


The  Lilly  Collection 


Passing  on  to  more  pleasant  developments,  we  can  cite  the  acquisi¬ 
tion  of  the  fabulous  Josiah  K.  Lilly  gold  collection  by  the  Smithsonian 
Institution  in  mid-year.  A  special  act  of  Congress,  permitting  a  tax 
benefit  to  the  Lilly  estate  of  $5,500,000  in  exchange  for  this  acquisition, 
was  one  of  the  highlights  of  the  numismatic  year  1968  and  a  truly 
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significant  milestone  in  world  numismatics.  This  once-in-a-lifetime 
chance  of  fortune  has  brought  a  great  measure  of  prestige  to  Amer¬ 
ican  numismatics. 


The  New  Philadelphia  Mint 

Most  recently  we  witnessed  the  laying  of  a  cornerstone  at  the  new 
Philadelphia  Mint.  This  ceremony  on  September  18  implied  an  assur¬ 
ance  that  our  country  will  not  soon  again  go  through  the  agony  of  a 
coin  shortage.  This  largest  of  world  mints  will  soon  put  in  motion  a 
mass  production  of  coins  beyond  any  volume  heretofore  realized.  We 
understand  that  the  only  limiting  factor  would  be  the  failure  of  the 
Budget  Bureau  to  provide  supplies  of  raw  metal  to  strike  adequate 
quantities  of  circulating  coins.  The  new  Philadelphia  Mint,  with  its 
vast  production  potential,  suggests  an  easier  climate  for  striking 
coins  for  friendly  foreign  nations  and,  most  important,  a  real  possi¬ 
bility  for  the  resumption  of  commemorative  coins.  It  should  be  in 
full  operation  for  public  viewing  during  the  A.N.A.  convention  in  Phil¬ 
adelphia  next  year. 

The  gains  which  all  of  us  have  seen  during  this  past  year  en¬ 
courage  our  hopeful  enthusiasm  for  the  future  of  our  hobby. 

1968  has  been  a  very  good  year!  ♦> 


Service . .  •  has  been  the  secret  of  our  suc¬ 
cess  ...  it  has  placed  us  at  the 
pinnacle  of  suppliers  of  all 
numismatic  accessories  that  are 
advertised. 

We  are  prompt . . .  efficient 
Every  W hitman  product ,  of  course ! 

East  or  West  M.  MEGHRIG  &  SONS  Serves  You  Best 

In  New  York  (10003)  :  239  Park  Avenue  South,  GRaniercy  3-8150 
In  Los  Angeles  (90005)  :  525  South  Western  Avenue,  DUnkirk  8-9393 
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Colonial  Americana 

I  would  like  to  purchase  a  few  Colonial  collec¬ 
tions,  as  well  as  choice  and  rare  individual 
items.  If  you  have  any  of  this  material  avail¬ 
able,  it  will  be  worth  your  while  to  contact  me. 

Excellent  offerings  of  early 
U.S.  coins,  colonials  and 
paper  money  for  type  collec¬ 
tors  and  die  variety  special¬ 
ists.  Available  in  almost  all 
grades,  average  to  top  condi¬ 
tion. 

WANT  LISTS  INVITED  —  PROMPT  RESPONSE 

We  specialize  in  servicing  critical  collectors  and  invite 

careful  inspection  of  our  approval 
selections.  We  assemble  sets  of  colo¬ 
nial  coins  and  paper  money  to  spe¬ 
cial  order  for  the  individual  collector. 
May  we  have  references,  please? 

Let  me  make  offers  for  your  nice 
early  U.S.  and  colonial  coins.  You 
will  be  pleasantly  surprised. 


1965  Reprint,  Crosby's  Early  Coins  of  America,  postpaid  $12.50 
Early  Paper  Money  of  America,  by  Eric  P.  Newman,  postpaid  $15.00 


RICHARD  PICKER 

Specializing  in  early  United  States  and  Colonials 


A.N.A.  —  A.N.S. 
Telephone  516  M  Ay  fair  1-0763 
P.O.  Box  123 
Albertson,  N.Y.  11507 


You  buy  with  authority  when  you  buy  from  a  specialist 
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CURRENT  COINS  OF  THE  WORLD 

by  R.  S.  Yeoman 

New  Issues — World  Coins 


The  coordinator  for  new  world  coin  issues  and  information  is  Ernst 
Kraus,  393  Seventh  Avenue,  Room  939,  New  York,  N.Y.  10001.  Speci¬ 
mens  sent  to  him  will  be  returned  promptly  after  they  are  photo¬ 
graphed. 


ARGENTINA 

80th  Anniversary  Death 
of  Sarmiento 

Nickel-clad  Steel 


Tentative  Tentative 

Catalog  No.  Value  (Unc.) 


35  25  Pesos  1968 . $.75 

Obverse:  Portrait  facing  left, 
date  between  two  stars  below, 
legend  around:  DOMINGO  FAU- 
STINO  SARMIENTO. 

Reverse:  Value  in  center,  two 
branches  of  laurel  below,  legend 
above:  REPUBLICA  ARGEN¬ 
TINA.  12  sided  planchet.  Diame¬ 
ter  25.5  mni,  weight  6.5  grams. 

According  to  Manuel  M.  Iri- 
goyen  of  Santa  Fe,  Argentina, 
who  submitted  the  above  coin,  this 
was  struck  to  commemorate  the 
80th  anniversary  of  the  death  of 
former  President  Sarmiento,  who 


held  the  office  from  1868  to  1874. 
The  coins  were  struck  at  the  Bue¬ 
nos  Aires  mint  on  order  of  the 
Banco  Central  de  la  Republica 
Argentina  and  were  put  into  cir¬ 
culation  on  September  11,  1968. 
They  will  be  struck  until  the  end 
of  the  year. 


BRAZIL 

Stainless  Steel 


87  1  Centavo  1967  . 10 

Obverse:  Stylized  head  of  Lib¬ 
erty  facing  left,  5  pointed  star 
above,  8  pointed  star  below.  Leg¬ 
end  at  left:  BRASIL. 

Reverse:  Value,  date  below.  17 
mm,  plain  edge. 


88  2  Centavos  1967 . 15 
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AREN'T 

WE 

GREAT 

One  of  the  largest  &  most 
diversified  stocks  of  choice 
world  coins,  fair  pricing,  same 
day  service,  satisfied  custo¬ 
mers.  What  else  can  we  say? 
Send  for  our  giant  free  list. 

Alan  Levine 

Dept.  WNJ 
7  Beekman  St. 
N.Y.C.  10038 


KATENS' 

BOOK 
LIST  No.  47 

Just  Released! 

Thousands  of  books.  Periodicals 
and  Auction  Catalogues 

84  pages  of  New  and 
Out  of  Print  Books 

Send  $1.00,  Refundable 
on  first  $10.00  order 

Frank  and  Laurese  Katen 

POB  4271,  Takoma  Park  Station 
WASHINGTON,  D.C.  20012 


PUBLICATION  ANNOUNCEMENT 


The  Second  edition  of  S.A.M.  Le  Loux’s  “THE  COINAGE  OF  THE  REPUBLIC  OF 
SAN  MARINO  (1864-1938)  and  THE  STATE  OF  VATICAN  CITY  (1929-1966)” 
has  been  scheduled  for  publication  by  November  1,  1968. 

The  book  has  been  renamed  into  “STANDARD  CATALOGUE  OF  SAN  MARINO 
AND  PONTIFICAL  DECIMAL  COINS”  and  will  list: 

The  Coins  of  San  Marino  (1864-1938) 

Decimal  Coins  of  Pope  Pius  IX  (1866-1870) 

The  Coins  of  Vatican  City  (1929-1968) 

Furthermore:  Mintage  figures;  current  market  prices  for  4  different  conditions: 
about  250  photographs,  printed  in  the  text ;  full  descr  iptions  as  in  the  first  edition. 


ALSO  a  large  listing  of  PROOF  COINS,  PATTERNS  and  TRIAL  PIECES 
and  information  about  Vatican  City  Coins,  issued  in  boxes,  holders  and  cards. 

The  book  will  be  printed  in  English  only  on  deluxe  paper  and  fully  bound. 
The  price  has  been  settled  at  U.S.  $4.50  (including  sea-mail  shipment). 

ORDER  YOUR  COPY  NOW,  EITHER  FROM  THE  PUBLISHING  COMPANY 
OR  FROM  THE  AUTHOR. 


Author: 

S.A.M.  LE  LOUX,  NUMISMATIST 

P.  0.  Box  3738 
AMSTERDAM-C  1 
HOLLAND 


Publishing  Company : 

NUMISMATICA  NEDERLAND  INC. 

Darwinplantsoen  26, 

AMSTERDAM-6 

HOLLAND 
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Similar  to  above  except  for  size 
and  value.  19  mm,  plain  edge. 


89  5  Centavos  1967  . 20 

Similar  to  above  except  for  size 

and  value.  21  mm,  plain  edge. 

Copper  Nickel 

90  10  Centavos  1967  . 25 

Obverse:  Similar  to  above. 
Reverse :  Industrial  plant  with 
smokestacks  at  the  oceanside, 
date  below,  value  at  upper  right. 
23  mm,  reeded  edge. 


91  20  Centavos  1967  . 30 

Obverse:  Similar  to  above. 
Reverse:  Oil  derrick  near  the 
ocean,  date  below,  value  at  upper 
right.  25  mm,  reeded  edge. 

Nickel 

92  50  Centavos  1967  . 50 

Obverse:  Similar  to  above. 
Reverse:  A  ship  unloading  at 
dockside,  date  below,  value  above. 
27  mm,  reeded  edge. 

According  to  Edmundo  Fadon 
Vicente,  who  submitted  the  above 
coins,  a  new  One  Cruzeiro  coin 
in  nickel  will  be  released  shortly. 


COLOMBIA 

Eucharistic  Congress 
Commemorative 

Copper-nickel 


81  5  Pesos  1968 .  1.50 

This  coin  was  cataloged  and  de¬ 
scribed  in  the  November  issue, 
but  not  illustrated. 


INDIA 

A  competition  was  held  re¬ 
cently  for  the  choosing  of  designs 
for  Mahatma  Gandhi  commemora¬ 
tive  coins  to  be  issued  October  2, 
1969.  Scheduled  for  production 
are  three  coins — a  20  paise  in 
aluminum-bronze,  a  50  paise  in 
pure  nickel,  and  a  silver  10  ru¬ 
pees.  Sizes  will  be  22,  24  and  34 
mm,  respectively. 

This  information  courtesy  Da¬ 
vid  G.  Briggs  of  the  USIS  in  New 
Delhi. 
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COINS  OF 
THE  WORLD! 

Our  monthly  list  on  minor  coins  and 
crowns  of  the  world  from  1750- 
1 900's  available  FREE  OF  CHARGE, 
to  seriously  interested  numismatists. 

WANTED — Bright  BU  British  before 
1962.  Other  countries  before  1930. 
WRITE! 

PAUL  H.  DAVIS 


R.C.D.A. 


8  Overlook  Rood 
Dobbs  Ferry,  N.Y.  10522 


CHOICE  BAHAMIAN 
GOLD  COINS 


Your  gift  for  Christmas  ?  ?  ? 


10  Dollar  brilliant  unc.  US-$  20. — 

20  Dollar  brilliant  unc.  US-$  39.50 

both  US-$  58.— 

Send  your  order  today,  cash,  money- 
order  or  check.  Prices  include  registered 
airmail  postage,  not  dutiable.  Other  cur¬ 
rencies  accepted  based  to  US-$.  Send 

orders  by  registered  mail  only  please. 

MY  BEST  WISHES  TO  ALL  FRIENDS  AND 
CUSTOMERS  FOR  A  VERY  HAPPY  CHRIST¬ 
MAS  AND  A  PROSPEROUS  YEAR  1969 

KLAUS  SCHNEIDER 

Numismatic  Article 
P.O.  Box  14  7000  CHUR  4 

Switzerland 

Note:  Orders  received  after  Dec.  20th, 
'68  will  be  filled  after  Jan.  12th,  '69. 


NEW  WORLD’S 
FIRST  COIN! 

Unearthed  by  Hurricane  Cleo 
these  copper  4  maravedis  were 
struck  by  Carlos  y  Johanna 
1516-1556,  and  all  are  rare! 

There  are  two  major  varieties 
— FIIII  (I)  and  E4  (II)  are 
available  with  an  attractive 
certificate  at:  FIIII  $35.00 
$25.00  $15.00  E4  $45.00  $35.00 
$25.00  (Top  10%,  Middle  80%, 
Low  10%) 

Write  for  latest  free  list! 

Kay  Coin  Service  Corp. 

132  West  45th  Street 
New  York,  New  York  10036 


BOBBY  ORR 
PHIL  ESPOSITO 
EDDIE  SHACK 
WORLD  FAMOUS 
HOCKEY  STARS 

These  attractive  crown  size  medals 
are  struck  in  brilliant  nickel  plated 
bronze.  The  rim  is  then  machined  to 
give  a  two  tone  effect  of  contrasting 
metals. 

The  obverse  of  the  Eddie  Shack  medal 
features  a  handsome  and  uncluttered 
bust  of  this  N.H.L.  favorite  in  high 
relief.  The  reverse  uses  a  hockey 
motif  done  in  frosted  relief  against 
a  brilliant  background. 

An  important  series  for  every  sports 
fan.  Start  your  set  now.  Only  $3.00 
each  postpaid. 

SUDBURY  COIN  SHOP  LTD. 

99  ELM  STREET  W. 
SUDBURY,  ONTARIO,  CANADA 
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ITALY 

Italy  is  preparing  to  replace  its 
familiar  bronze  20  lira  piece, 
worth  about  4^,  with  a  new  coin 
made  of  92%  copper,  6%  alumi¬ 
num  and  2%  nickel. 


NETHERLANDS 

Nickel 


61a  1  Gulden  1967  . 60 

Obverse:  Portrait  of  the  Queen 
facing  right,  legend  around: 
JULIANA  KONINGIN  DER 
NEDERLANDEN. 

Reverse:  Crowned  arms  in  cen¬ 
ter,  dividing  date,  value  and  mint 
marks  for  Utrecht,  NEDER¬ 
LAND  below.  Legend  on  the 
edge:  GOD  ZIJ  MET  ONS  (God 
be  with  us).  Diameter  25  mm, 

weight  6.1  grams. 

Even  though  the  coin  is  dated 
1967,  it  was  put  into  circulation 
in  August  1968,  to  replace  silver 
coins  of  the  same  value  which 
were  almost  identical  in  design 
and  size. 

Courtesy  H.  Romeijn  of  Bus- 
sum,  Netherlands. 

PARAGUAY 

War  Centennial 

Commemorative 

Silver 

29  300  Guaranies  1968 .  4.00 

Obverse:  Portrait  of  the  Presi¬ 
dent  to  left,  his  name  above: 


STROESSNER,  dates  below: 
1968-1973. 

Reverse:  Arms  within  center  cir¬ 
cle,  value  above,  legend  below: 
REPUBLICA  DEL  PARA¬ 
GUAY.  Legend  around  the  edge: 
CENTENARIO  DE  LA  EPO- 


PEYA  NACIONAL  (Centennial 
of  the  War).  Diameter  38.15  mm, 
weight  26.9  grams,  thickness  2.8 
mm. 

The  above  coin  commemorates 
the  centennial  of  the  war  against 


SUBSCRIPTION  NOTICE 

This  is  the  final  edition  of  The 
Whitman  Numismatic  Journal 
and  future  subscriptions  cannot 
be  accepted. 

Back  issues  may  be  ordered  in 
sets  through  the  ad  appearing  on 
page  663. 
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CHOICE  CROWNS 

Many  of  this  listing  are  rarely  avail¬ 
able  uncirculated. 


SPAIN  1898  5  Pesetas  Y89  Unc.  Just  dis¬ 
covered  in  an  original  bag 
. $9.00—20  for  $135.00 


MONACO  1966  Charles  III  Commemora- 
tives  Centennial  of  Monte  Carlo 

. Unc.  15.00 

ISRAEL  1967  Victor  £10  . Unc.  7.00 

PORTUGAL  1910  Commemorative  Escudo 
Y47  . Unc.  9.00 

PORTUGAL  1899  1000  Reis — Very  scarce 
this  choice  . Unc.  12.00 — 3  for  30.00 

PORTUGAL  1915  or  1916  Escudo 
. Unc.  8.00 

COLOMBIA  1956  Peso  Y72  ...Unc.  12.00 

One  each  of  the  above  select  crowns 
regular  retail  $72.00,  only  $65.00 


Dave  &  Sue  Perry 

Box  631 
Bergen,  Norway 


JOURNAL  VOLUME  FILES 

As  a  special  service  to  our  sub¬ 
scribers,  we  are  able  to  supply 
custom-made  file  boxes  built  to 
hold  two  complete  years  of  the 
Journal.  These  files  are  of  the 
highest  quality,  finished  in  leath¬ 
erette,  stamped  in  23-carat  gold, 
and  sturdy  enough  to  support  150 
lbs.  They  are  designed  to  keep 
copies  readily  accessible  for  fu¬ 
ture  reference  while  protecting 
against  soiling,  wear,  tear  and 
misplacement  of  copies. 

The  files  will  make  your  copies 
of  the  magazine  an  attractive  and 
permanent  part  of  your  numis¬ 
matic  library.  Price:  $3.50  each, 
3  for  $10.00,  postpaid.  Mail  your 
remittance  to 

WHITMAN 

NUMISMATIC  JOURNAL 

1220  Mound  Avenue 
Racine,  Wisconsin  53404 


Is  Buying 
and  Selling 


Brilliant  Uncirculated 


UNITED  STATES 
COMMEMORATIVE  COINS 

SILVER  AND  GOLD 

Write  for  Price  List 


HY  BROWN 

185  Main  St.,  Painesville.  Ohio  44077 
Area  Code  216-357-5544 

Send  for  our  free  coin  supply  catalogue 
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Argentina,  Brazil  and  Uruguay, 
which  lasted  from  1864  to  1870. 

Courtesy  Hans  M.  F.  Schul- 
man  and  Lauren  Benson. 

RHODESIA 

Copper-nickel 


A1  3  Pence  1968  . 30 

Obverse:  Portrait  of  the  Queen 
to  right  wearing  a  tiara,  legend 
around:  ELIZABETH  THE 

SECOND. 

Reverse:  3  Spearheads  dividing- 
date,  numeral  3  for  value  above, 
RHODESIA  around  the  lower 
part.  16  mm,  1.43  grams.  Plain 
edge.  The  above  coin  was  struck 
at  the  Pretoria  Mint  in  South 
Africa.  Whereas  all  of  the  1964 
issue  of  minor  coins  had  double 
denominations  (sterling  as  well 
as  decimal),  the  above  threepence 
expresses  its  face  value  in  ster¬ 
ling  only. 

Courtesy  Russell  Rulau,  editor 
of  World  Coins  magazine,  who 
kindly  supplied  a  photo  of  this 
coin;  also  Ian  Witkin  of  South 
Africa. 


VENEZUELA 

Nickel 


43  2  Bolivares  1967 .  1.00 


Obverse:  Head  to  left,  designer’s 
name  BARRE  below,  at  left: 
BOLIVAR,  at  right:  LIBERTA- 
DOR. 

Reverse:  Arms  in  center,  value 
and  date  below.  Legend  around : 
REPUBLICA  DE  VENEZUE¬ 
LA.  Reeded  edge.  Diameter  27 
mm,  weight  8.4  grams. 

Courtesy  Leo  W.  Mooy  of  Ca¬ 
racas,  Venezuela  and  Peter  Fran- 
quet  of  Angola,  Portuguese  West 
Africa. 


Additional  Credits 

We  wish  to  extend  our  thanks 
to  the  following  individuals  for 
information  supplied  to  this  col¬ 
umn  : 

T.  Earl  Van  Sickle,  Jr. 

Gerhard  G.  Amrhein  of 

Germany 


B  U  COMPLETE  SETS 


Brunei  Y2-6  .  1.60 

Cambodia  Yllaa-I3a  .  1.00 

Czechoslovakia  Y45-46  . 8.50 

East  Africa  Y4I-42  . 25 

Fiji  Y2I-26  . 2.35 

French  Equatorial  Africa  Y6-7 . 40 

French  Polynesia  YI-4  . 95 

Y5-7 .  2.75 

Hungary  Y65-66  .  9.25 

Jamaica  Y24-25  . 25 

Laos  YI-3  .  1.25 

Liberia  Yl4a-I7a  .  5.50 

Libya  Y6-II  . 2.25 

Malasia  YI-5  .  1.00 

Maidive  Islands  Y7-I2  .  2.25 

Mali  YI-3  .  4.50 

Nicaragua  Yl7a-I9a  75 

Peru  Y67-7I  1967  set  .  1.25 

Y67-7I  1968  set  1.00 

Rwanda  YI-3  . 1.50 

Saint  Pierre  YI-2  60 

Surinam  Y2-6  .  2.0D 

Syria  Y24-26  .40 

Yemen  YI8-I9  1.75 


Minimum  Order — $5.00 
All  Postpaid! 

EDMUND  MOLZAN 

3228  Fruitvale  Avenue 
Oakland.  California  94602 
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I  WILL  COME  TO  YOU!!! 


November:  England 
December:  France,  Italy,  Switzerland 
January:  Austria,  Czechoslovakia 
February:  U.S.A.,  New  York 
March:  Denmark,  Sweden 


I  need  more  World-Crowns  and 
interesting  minors  for  my  free 
WHOLESALE-LIST  FOR  DEALERS. 

Write  by  return  mail,  and  I  will 
come  to  you. 

E.  D.  J.  van  ROEKEL 

RIJKSSTRAATWEG  161 
LOENEN  AAN  DE  VECHT 
HOLLAND 
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V  s*.: 


KURT  JAEGER 


AUTHOR  AND 

COMPULSIVE  HOBBYIST 

by  R.  S.  Yetmian 

If  Kurt  Jaeger  had  not  been  a  compulsive  collector  of  just  about 
everything,  a  standard  catalog  of  German  coins  would  probably  have 
been  delayed  for  a  generation.  Most  collectors  of  modern  German 
coins  throughout  Europe  and  the  world  know  and  rely  on  Die 
Deutschen  Murizen  Seit  1870.  It  is  the  recognized  standard  reference 
for  the  series. 

Mr.  Jaeger  came  to  California  this  past  August.  It  was  our  pleasure 


Seated  at  far  left  is  Mr.  Kurt  Jaeger  of  Germany,  the  subject  of  this  article.  To  his 
left  are  Mr.  and  Mrs.  R.  S.  Yeoman,  Matthew  If.  van  der  Voort,  Mr.  Ed  Borsolte,  Mr. 
and  Mrs.  Paul  Vincze,  and  Hal  Bavaird,  OIN  President.  Photo  was  taken  at  the  Con¬ 
vention  of  International  Numismatics  in  Los  Angeles. 


to  attend  his  slide  lectures  at  the  Convention  of  International  Numis¬ 
matists  in  Los  Angeles  and  the  A.N.A.  convention  in  San  Diego.  We 
had  more  than  one  pleasurable  visit,  and,  of  course,  discussed  our 
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mutual  publishing  interests  and  experiences.  Mr.  Jaeger  proved  to  be 
a  handsome  gentleman  of  cheerful  disposition.  His  conversational 
English  was  far  superior  to  our  neglected  boyhood  Milwaukee  German, 
so  we  communicated  smoothly — in  English. 

Motives,  techniques,  contrasts  and  comparisons  relating  to  our 
respective  catalogs  were  topics  which  created  a  lively  two-man 
forum.  Chance  remarks  and  references  to  his  boyhood  collecting  in¬ 
stincts  revealed  much  about  his  bent  for  system  and  orderliness. 
What  other  reason  can  there  be  for  any  catalog?  He  thus  established 
his  objective  in  compiling  Die  Deutschen  Munzen  Catalog.  In  short, 
he  took  the  bit  in  his  teeth  and  created  his  own  listing  for  his 
own  collecting  needs — without  prices.  “I  am  only  a  coin  collector,  but 
not  a  coin  dealer,  nor  a  printing  company,”  he  explained.  “At  first  I 
gave  no  thought  to  publishing  it  for  other  collectors.  That  came  later.” 
The  time  came,  in  1941,  when  he  sent  his  manuscript  to  MUNZEN 
und  MEDAILLEN  A.  G.  in  Basel,  Switzerland,  for  making  up  the 
list  in  book  form.  This  struck  a  chord  in  our  memory  .  .  .  the  Hand¬ 
book  (Blue  Book)  of  United  States  Coins  was  also  started  in  1941;  the 
Guide  Book  (Red  Book)  started  in  1946. 

A  Common  Interest 

Our  common  bond  of  interest  obviously  was  our  catalogs.  While 
these  reference  books  have  been  contemporary  and  supply  a  need 
similar  to  each  other,  they  are  quite  different  in  some  respects,  simply 
because  collecting  in  each  country  is  different  in  approach  and  ob¬ 
jective.  Basically,  the  collector  in  Germany  today  does  not  start  with 
the  “coin  board”  as  we  have  done  for  over  thirty  years  in  the  United 
States.  Therefore,  the  door  for  the  beginner  has  been  a  little  slower 
to  open  in  Germany  and  other  European  countries.  Collecting  by 
dates  and  mints,  nevertheless,  is  an  accomplished  fact  over  there, 
though  still  in  an  early  phase.  The  common  characteristic  of  Jaeger 
and  Yeoman  catalogs,  which  is  in  fact  their  real  purpose  or  objective, 
we  agreed,  is  to  simplify  a  science  down  to  the  level  of  a  hobby. 

Mr.  Jaeger  expressed  the  view  that  readers  seem  to  have  confidence 
in  an  authority  who  does  not  sell  coins,  or  emphasizes  investment  in 
the  coin  market.  As  the  Jaeger  catalog  caught  on,  its  author  started  to 
receive  requests  for  prices  by  dates.  To  satisfy  this  demand,  he  com¬ 
piled  a  separate  pamphlet  in  a  sequence  corresponding  to  his  catalog. 
This  has  been  sold,  with  occasional  revisions,  since  the  late  1940’s.  He 
uses  a  range  of  two  prices  for  each  date  and  mint  mark.  The  present 
volume  is  the  sixth  edition,  dated  1968.  Earlier  editions  were  dated 
1942,  1948,  1950,  1953  and  1959. 

A  special  problem  in  Mr.  Jaeger’s  task  of  listing  all  German  coins 
issued  from  1871  to  date  is  the  large  number  of  mints  and  the  limita¬ 
tions  this  imposes  on  a  pocket  size  handbook  of  less  than  200  pages. 
He  has  nevertheless  accomplished  an  uncrowded  arrangement  through¬ 
out  his  fine  book. 

Our  special  question,  to  which  he  responded  with  candor  and  in 
detail,  concerned  the  method  of  establishing  values  for  his  supple¬ 
mental  coin  price  list.  While  his  treatment  of  this  phase  was  in  part 
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similar  to  our  Red  Book  pricing1  procedure,  he  apparently  relies  more 
heavily  on  his  own  judgment  than  we  do  at  Racine.  “Few  write  in 
protest;  almost  all  accept  my  judgment,”  he  asserted. 

While  we  of  the  Guide  Book  engage  in  some  personal  interviews 
prior  to  each  revision,  most  coin  values  are  sent  in  to  the  Whitman 
office  on  special  forms,  and  averaged  auction  records  are  always  con¬ 
sulted  in  the  final  process.  Mr.  Jaeger  reads  all  dealer  lists  and  auction 
results  between  printings,  essentially  as  we  do,  and  travels  peri¬ 
odically  to  about  twelve  separate  interviews  in  such  cities  as  Frank¬ 
furt,  Cologne,  Berlin,  Munich,  Basel,  Zurich  and  Rome.  “Italians  are 
greatly  interested  in  scarce  German  coins,”  he  said. 

An  Interesting  Background 

Kurt  Jaeger  was  born  in  Stuttgart  in  1909  and  recalls  that  in  his 
earliest  childhood  he  was  a  zealous  collector  of  odd  objects,  including 
snails.  One  of  his  specialized  hobby  ventures  at  age  ten  consisted  of  a 
scrapbook-type  catalog  in  which  he  listed  and  described  every  street¬ 
car  in  his  native  Stuttgart.  He  mentioned  proudly  that  this  year,  the 
one  hundredth  ^anniversary  of  the  street  railway  system,  he  presented 
his  old  streetcar  catalog  to  the  transit  company.  His  education  and 
interests  centered  on  chemistry  and  basic  related  technical  subjects. 
His  course  of  study  in  this  field  at  Stuttgart  and  other  technical  uni¬ 
versities  led  to  the  establishment  of  a  paint  and  varnish  manufacturing 
company  in  1930.  Today  he  continues  to  actively  manage  the  plant. 

At  twenty  years  of  age  he  became  interested  in  collecting  coins.  As 
in  the  United  States  at  this  period,  there  was  no  all-inclusive  catalog 
of  coins  by  dates  for  the  German  series.  He  felt  the  lack  of  a  listing 
of  the  kind  put  out  for  the  stamp  collectors  by  Gibbons  and  Scott. 
Quantities  minted  never  appeared  in  the  few  available  lists,  a  feature 
which  has  come  to  be  taken  for  granted  as  important  in  determining- 
relative  scarcity  of  dated  and  mint  marked  coins.  His  standard 
German  catalog  has  for  the  past  25  years  given  his  countrymen  and 
collectors  of  German  coins  throughout  the  world  the  best  available 
information  in  this  category.  His  reference  books  are  standard  aids 
in  banking  and  financial  institutions  throughout  his  country. 

While  our  encounter  dealt  mainly  with  the  standard  catalogs  re¬ 
ferred  to,  we  must  add  that  Kurt  Jaeger  is  author  of  numerous  other 
references,  including  a  group  devoted  to  the  German  states  and  a 
widely  used  paper  money  catalog,  Die  deutschen  Banknoten  seit 
1871,  published  in  collaboration  with  Ulrich  Haevecker.  There  are 
others  as  well. 

He  was  drawn  to  the  California  conventions  from  far-off  Stuttgart 
because  of  his  wish  to  meet  and  know  the  members  of  S.I.N.  (Society 
of  International  Numismatists)  who  had  awarded  him  the  Medal  of 
Merit.  When  he  delivered  his  lectures  in  California,  he  felt  that  “the 
books  were  in  balance.” 

Kurt  Jaeger  makes  no  comparisons  with  the  numismatic  works  of 
others.  He  created  a  working  arrangement  of  German  circulating  and 
commemorative  coins,  primarily  for  his  own  use.  “Tt’s  like  that  street¬ 
car  book,”  he  remarked  with  a  grin.  *»* 
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The  Gibbons  Whitman 
Stamp  Monthly 


Bursts  into  living  color  each  month.  Each  issue  con¬ 
tains  a  4-color  section  on  such  groupings  as  Colum¬ 
bian  issues,  Great  Britain  Commemoratives,  Histor- 
ica  I  Flag  issue,  etc.  Coming  up  in  the  future:  Smith¬ 
sonian  Institution  collection,  Cardinal  Spellman 
Museum,  Graf  Zeppelin  story,  Costumes  of  the 
World.  All  in  brilliant  color.  Superb  stamp  memo¬ 
rabilia. 


The  Gibbons-Whitman  Stamp  Monthly  is 

your  prime  source  of  information  on  new 
issues,  world  classics  and  Whitman’s 
steadily  mounting  line  of  collector  sup¬ 
plies. 


GIBBONS- 
WHITMAN 
STAMP  MONTHLY 

1220  Mound  Ave. 
Racine, 

Wisconsin  53404 


Annual  Subscription  $4.50  U.S.A.  /  $5.00  Foreign 
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This  article  marks  the  fifth  appearance  of  “Interest  Bearing1  Notes” 
for  1968.  The  first  one,  in  January,  was  a  recap  for  1967;  the  next 
three  presented  a  variety  of  subjects.  As  could  well  be  imagined, 
something  new  or  additional  is  always  being  found  on  every  subject 
in  the  extremely  broad  expanse  which  the  area  of  paper  money  en¬ 
compasses.  I  thought  it  would  be  suitable  for  the  last  article  this 
year  to  show  some  interesting  facts  and  items  that  have  been 
brought  to  my  attention  relative  to  these  last  three  articles. 


Death  of  a  President 

March 

This  article  discussed  and  illustrated  the  numismatic  legacy  of 
Fidel  Castro’s  revolutionary  banker,  Ernesto  “Che”  Guevara.  Various 
notes  were  shown  with  the  “Che”  signature  imprinted  thereon.  The 
20  pesos  note  Series  1960  illustrated  here  differs  from  any  shown  in 
the  original  article  in  several  respects  (aside  from  the  denomination). 
The  printer  is  American  Bank  Note  Company,  yet  the  signature  of 


20  Pesos  Series  of  1960  printed  by  the  American  Bank  Note  Company.  Notice  “Che” 
signature  at  left,  also  style  of  serial  numbers  as  discussed  in  the  article. 
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the  Presidente  del  Banco  is  none  other  than  “Che.”  This  was  not 
true  of  the  5  pesos  printed  by  the  same  company;  Felipe  Pazos  is 
shown  on  that  note  as  the  Presidente.  Also,  the  style  of  letters  and 
numbers  in  the  serial  number  on  the  20  pesos  is  quite  unlike  that  on 
the  5  pesos.  In  fact,  this  style  of  letters  and  numbers  is  unlike  any 
other  Cuban  issues  I  have  seen,  including  those  made  by  Thomas  De 
La  Rue  and  the  1961  series  made  in  Czechoslovakia.  The  question  is: 
where  were  the  signatures  and  serial  numbers  printed  on  the  20 
pesos?  Perhaps  in  Cuba  itself,  on  stock  delivered  in  an  unfinished 
state.  I  frankly  don’t  know. 

Short  Snorter  Rolls 

May 

Bills  by  the  Roll  it  said,  and  that  was  what  I  illustrated  and  dis¬ 
cussed.  In  that  article  I  pointed  out  that  the  original  Short  Snorter 


An  original  Short  Snorter  note  made  from  a  Curacao  issue  of  World  War  II. 


A  similar  Short  Snorter  made  from  a  Brazil  issue  of  the  same  period. 
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bill  was  a  single  note  which  everyone  signed.  The  idea  of  taping 
notes  together  end  on  end  to  make  long  streamers  was  never  part  of 
the  organization  as  envisioned  by  the  Founding  Fathers.  And  so,  as 
a  salute  to  the  pure  and  noble  ideals  for  which  they  stood,  I  proudly 
illustrate  two  notes,  each  of  which  is  a  complete  Short  Snorter  in 
the  truly  original  sense!  Hallelujah! 

Subject:  World  War  II 

August 

Even  as  my  August  column  was  being  put  to  bed,  the  very  first 
part  of  it  was  being  discredited  by  work  Ken  Bressett  and  I  were 


UNDZmNZIG 


THIS  CtftftSjCATE  IS  ISSUED 
ON1Y  FOR  US*  W  H.  Q.  COMMAND 

fBAXTBCtkTIR  FRANK- 

m&mmm  where  <t 

CAN  ONIY  U  REDEEMED 


•  lir.li  T.  C.  *u4  9<r«i  Crater  M<t. 


DIESfR  SCHEIN  1ST  NUR  FUR  DEN 
GEBRAUCH  IN  PER  TAUSCHZEN- 
TRAU:  DES  H.  Q.  COMMAND 
FRANKFURT,M  BBTiMMT 
UND  NUR  PORT  E1Nl£$SAR 


25  Barter  Units  Certificate,  Serie  1947  A — the  last  issue. 


A 
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Scene  outside  the  Barter  Center  at  Frankfurt-am-Main. 


^uschzehtraie 


doing  in  preparation  for  the  gigantic  article  on  Allied  Military  Cur¬ 
rency  which  made  up  most  of  the  November  Journal.  And  so  in 
August  you  read  first  off  about  the  great  discovery  of  a  “U.S.  Zone” 
10  mark  note  for  Germany — which  is  now  properly  attributed  as 
nothing  more  than  a  high  serial  number  Russian-printed  note.  My  only 


IS  IT  TIME  TO  SELL? 

WE  SPECIALIZE  IN  COIN  AUCTION  SALES 

WANTED— Consignments  of  Ancients,  Foreign 
and  Domestic  Collections  or 
attractive  individual  specimens. 

REASONABLE  FEES-COMPETENT  CATALOGUING-ACCURATE  GRADING 
Your  coins  may  form  an  integral  part  of  a  definitive  specialty  catalog. 

ANNUAL  SUBSCRIPTION  TO  ALL  SALES  CATALOGS  AND  PRICES,  $5.00 

HENRY  CHRISTENSEN 

Hudson  County  National  Bank  Bldg., 

95  River  St.,  Hoboken,  New  Jersey  07030 

Tele:-201  -656-2266 
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solace  is  that  I  was  not  alone  in  my  ignorance;  collectors  universally 
had  followed  and  believed  the  “4-Zone”  theory,  and  it  simply  was 
accepted  by  all  as  a  truism — a  fact  of  life,  a  sacred  cow  not  to  be 
taken  lightly.  What  hurt  was  that  even  before  the  August  issue  was 
out  we  knew  the  truth  and  couldn’t  correct  this  article.  A  si  es  le  vida. 

But  the  August  article  had  much  more  besides  the  AMC  note  to  talk 
about,  and  some  new  and  important  information  has  now  been  found 
regarding  the  various  series  of  Barter  Units  Certificates. 

Gene  Hessler  of  the  Chase  Manhattan  Money  Museum  wrote  that 
their  collection  contains  full  sets  of  notes  for  Series  1946,  Series 
1947,  and  Serie  1947  A.  Denominations  for  each  of  these  issues  in¬ 
clude  1,  5,  10,  25,  50  and  100  Barter  Units  Certificates. 

Mr.  Robert  W.  Holt  of  California  sent  in  some  photos  he  had  made 
at  the  Barter  Center  in  Frankfort.  Two  scenes  are  shown.  My  thanks 
to  the  Chase  Money  Museum  and  to  Mr.  Holt  for  their  help. 


Inside  the  Barter  Center. 


Close  to  the  end  of  the  August  article  I  illustrated  an  Austrian  25 
schilling  replacement  note  for  the  Allied  Military  series.  This  denomi¬ 
nation  was  not  printed  by  the  Forbes  Lithograph  Company  as  in¬ 
dicated  on  page  447.  Instead,  the  U.S.  Bureau  of  Engraving  prepared 
the  25  schilling  notes  in  their  entirety.  The  correct  information  was 
taken  from  official  Bureau  specifications,  and  is  included  in  last 
month’s  big  article. 

Epilogue 

All  this  proves  something  to  me,  and  perhaps  to  you  as  well.  Paper 
money  as  a  subject  area  is  still  in  its  numismatic  infancy  insofar  as 
thorough  research  is  concerned.  New  facts  are  constantly  coming  to 
light  as  more  and  more  collectors  enter  the  field.  Perhaps  some  day 
we  can  sit  back,  content  that  our  work  is  done.  But  for  now — git  out 
them  shovels,  fellas,  thar’s  gold  in  them  thar  hills!  * 
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Further  Data  on  Allied  Military  Currency 

by  K.  E.  Bressett  and  Neil  Shafer 


As  a  result  of  our  big  November  article,  the  following  new  data 
may  be  reported. 


Committee  French  Franc  Currency 

On  page  633  of  the  November  Journal  the  1000  franc  note  with 
numeral  3  designation  was  mentioned  as  one  that  should  exist  though 
it  was  as  yet  unreported.  Also  mentioned  was  the  possible  existence 
of  the  5000  franc  note;  we  inadvertently  overlooked  the  500  franc 
denomination  which  was  also  called  for  on  official  specifications  from 
the  Bureau  of  Engraving.  An  examination  of  the  Allan  Forbes  paper 
money  collection  now  held  by  the  Massachusetts  Historical  Society  in 
Boston  revealed  the  following  three  Committee  French  Franc  notes: 

500  francs  Specimen  note  with  two  X’s,  serial  number  all  zeros. 

1000  francs  with  numeral  3  designation,  serial  number  00856430. 

5000  francs  Specimen  note  with  two  X’s  and  serial  number 
00071785. 

None  of  these  three  notes  has  ever  been  cataloged;  therefore  it  can 
be  assumed  that  they  are  indeed  very  scarce.  In  fact,  the  500  and 
5000  franc  Committee  notes  may  not  have  been  released  and  probably 
exist  only  as  Specimen  notes. 

Allied  Military  Lira  Currency — Series  1943 

New  serial  numbers  and  approximate  totals  are  as  follows: 


Serial  Numbers  Observed 

Approx.  Quantities  Based 
on  Serial  Numbers 

Highest 
Without  F 
(Bureau) 

Lowest  Witb 

F  (Forbes) 

1  )enom. 

Bureau 

Forbes 

2  lire 

A36,568,863A 

A38,558,547A 

36.6  Million 

37.2  Million 

10  lire 
100  lire 

A14,S20,160A 

A10,181,475A 

14.8  Million 

23.7  Million 

500  lire 

A05,938,262A 

A06,459,287A 

6.0  Million 

1.8  Million 

An  amazing  500  lire  note  was  found  in  the  Forbes  Collection  in 
Boston.  Its  serial  number  is  A06,564,627A  and  it  does  not  bear  the  F 
mint  mark!  You  will  notice  that  this  overlaps  the  lowest  serial  num¬ 
ber  of  notes  with  F  by  a  little  over  100,000.  How  this  could  have  hap¬ 
pened  is  fairly  easy  to  conjecture.  The  Bureau  of  Engraving  did  the 
initial  printing  of  the  basic  stock  before  that  part  of  the  job  was 
given  to  the  Forbes  company.  Apparently  the  initial  shipment  of 
Forbes-printed  stock  with  F  was  received  before  the  Bureau  had  ex¬ 
hausted  its  own  in  the  overprinting  of  serial  numbers,  and  was  simply 
placed  on  top  of  what  was  left.  Thus,  this  part  of  the  Forbes-printed 
stock  with  F  would  have  received  serial  numbers  lower  than  the 
remnant  Bureau-printed  stock  without  F.  Such  a  hypothesis  is  further 
strengthened  by  the  examination  of  another  500  lire  note  with  F, 
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Keeping  Up 
With  Experts 


Trends  and  values  change 
rapidly  in  our  hobby.  That's 
why  experts  read  Numis¬ 
matic  News,  the  tabloid  pio¬ 
neer  in  this  field.  Keep  Up! 
Send  1  Oyf  today  for  COPY 
OF  LATEST  ISSUE,  regularly 
2  5<f. 

NUMISMATIC  NEWS 

lola,  Wisconsin  54945 


serial  number  A07,559,044A.  This  note  indicates  that  later  ship¬ 
ments  of  Forbes-printed  stock  received  the  highest  serial  numbers,  as 
would  be  expected. 

Notwithstanding  the  serial  number  overlap,  the  newly  reported 
serial  numbers  for  500  lire  notes  as  shown  in  the  chart  indicate  that 
those  on  Forbes-printed  stock  are  much  scarcer  and  should  command 
a  substantial  premium. 

Russian  Serial  Numbers  on  German  Mark  Currency 

The  list  of  starting  serial  numbers  for  Russian-printed  marks, 
incorporated  on  page  643  of  the  November  Journal,  had  other  ramifi¬ 
cations  that  could  not  be  included  at  that  time  as  the  article  was 
ready  for  press.  Perhaps  the  most  important  collecting  aspect  pre¬ 
sented  by  this  list  is  that  U.S.-made  replacement  notes  are  now  im¬ 
mediately  distinguishable  not  only  by  their  F  mint  mark  but  also 
their  low  serial  numbers.  Clarification  is  also  necessary  for  the  state¬ 
ment  on  page  641  under  #10  which  mentions  the  “higher  serial  num¬ 
bers”  starting  around  -50000000.  It  is  now  seen  that  this  figure  repre¬ 
sents  eithei;  the  lowest  serial  number  or  close  to  it  for  all  issues  except 
the  1000  mark.  Thus  most  Russian-printed  notes  will  show  the  sepa¬ 
ration  characteristic  discussed  on  page  641. 

Conclusion 

These  are  the  newest  developments  to  date.  It  is  hoped  that  col¬ 
lectors  will  continue  to  report  any  further  data  on  this  series  that 
will  help  pinpoint  the  various  totals  as  obtained  from  serial  numbers.  ❖ 


THE 

ISRAEL  GOVERNMENT 

COINS  AND  MEDALS 
CORPORATION 

is  pleased  to  announce 
the  forthcoming 
pre-holiday  issue 
of  the 

1969  Israel  Specimen  Set. 

For  information,  please  write  to 

Assistant  Trade  Commissioner 
Government  of  Israel 
850  Third  Avenue 
New  York  10022 
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Collector  Opinion  Survey 


Whitman  needs  your  help!  If 
you  are  a  collector  of  modern 
United  States  coins,  we  would 
like  to  know  your  opinion  about 
whether  or  not  the  19G8  S  proof 
coins  should  be  collected  as  part 
of  the  date  series  of  dimes,  quar¬ 
ters,  and  halves. 

The  1968  S  coins  for  these  three 
denominations  have  been  struck 
only  as  proofs  and  sold  to  col¬ 
lectors  by  the  mint  in  proof  sets. 
Only  the  1968  S  cents  and  nickels 
were  made  for  general  circulation. 

The  cent  and  nickel  will,  of 
course,  be  included  in  all  Whit¬ 
man  coin  albums  as  a  normal  part 
of  this  year’s  coinage.  Collectors 
seem  to  be  divided  in  their  opin¬ 
ions  as  to  whether  or  not  the 
dime,  quarter  and  half  should  be 
collected.  Those  in  favor  of  adding 
these  coins  to  the  albums  point  to 
the  obvious  fact  that  the  coins 
do  exist,  even  though  they  are 
only  obtainable  by  breaking  up  a 
proof  set.  The  fact  that  they 
have  an  “S”  mint  mark  makes 


“Sorry,  folks,  but  it's  the  last  tree 
left  on  the  lot.” 


them  quite  unusual  and  desirable 
as  a  part  of  the  series. 

Collectors  against  adding  these 
coins  to  the  album  claim  that 
proofs  are  not  intended  for  gen¬ 
eral  circulation  and  therefore 
not  a  part  of  a  normal  collection 
of  dates  and  mints.  Speculators 
have  already  driven  the  price  of 
these  proofs  sets  to  more  than 
double  the  issue  price.  If  these 
coins  become  a  necessary  part  of 
the  album  series,  the  price  might 
go  even  higher,  as  they  will  never 
be  obtainable  from  circulation. 

The  mint’s  policy  offers  no  easy 
solution  either.  These  proof-only 
coins  will  definitely  not  be  struck 
for  circulation  in  1968.  Whether 
or  not  proof-only  coins  from  the 
San  Francisco  Mint  will  be 
struck  in  the  future  has  not  yet 
been  decided.  It  is  quite  possible 
that  a  similar  situation  will  pre¬ 
vail  for  the  next  several  years. 
No  decision  has  been  reached 
about  where  proof  coins  will  be 
made  after  the  new  Philadelphia 
Mint  is  in  operation. 

Whitman’s  problem  is  whether 
or  not  to  include  the  1968  S  proof- 
only  coins  in  the  Bookshelf 
Album.  The  decision  will  have 
to  be  up  to  you,  the  collector  who 
will  use  these  albums.  This  is 
why  we  solicit  your  help  and  ask 
you  to  complete  the  enclosed 
return  post  card  and  send  it  to 
us  with  your  opinion.  Whether 
or  not  these  coins  are  included 
will  be  decided  by  this  survey. 

Please  bear  in  mind  that  we 
are  inquiring  only  about  the 
Whitman  Bookshelf  Album.  It 
has  already  been  decided  that  the 
proof-only  coins  will  not  be  in¬ 
cluded  in  the  Whitman  39tf  coin 
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folders.  Coins  collected  in  these 
folders  are  generally  taken  from 
circulation  and  therefore  it  would 
be  impossible  to  ever  complete 
such  a  set. 

The  questionnaire  we  have 
asked  you  to  complete  contains 
several  other  questions  that  will 
help  us  to  determine  your  gen¬ 
eral  activities  and  thus  better 
evaluate  your  opinion  about  the 
1968  S  proof  coins.  We  believe 
that  your  answers  to  these  ques¬ 
tions  will  also  help  us  to  provide 
you  with  the  type  of  collecting 
aids  you  desire  and  to  give  you 
better  service.  Will  you  please 
take  a  few  minutes  to  complete 
the  card  and  return  it  to  us 
promptly.  If  you  care  to  write  a 
more  detailed  letter  giving  addi¬ 
tional  views  and  opinions  about 
how  we  can  better  serve  you  as  a 
collector,  we  would  certainly 
appreciate  hearing  from  you.  ♦> 


NEW  AND  RECENT  ISSUES 

The  demand  for  new  and  recent  issues 
is  increasing  daily,  and  as  one  of  the 
first  dealers  to  bother  with  them,  they 
represent  a  substantial  part  of  my 
lists.  Each  month  I  list  the  new  ar¬ 
rivals  (both  new  types  and  new  dates 
of  old  types)  along  with  older  coins 
received  during  the  month. 

My  prices  are  reasonable,  and  while 
we  do  not  have  everything,  sooner  or 
later  most  new  items  reach  us. 

It  will  pay  you  to  write  for  my  stock 
list  (which  contains  recent  issues  along 
with  older  coins)  and  the  monthly 
list,  which  is  up-to-date  on  new  issues 
when  released.  If  you  are  a  dealer, 
please  write  on  letterhead  for  the 
current  wholesale  list.  No  charge,  of 
course. 

Lauren  Benson 

512K  Putnam  Bldg. 

Davenport,  Iowa  52801 


COSMOPOLITAN 

KNOWLEDGEABLE 

FUN 

Five  dollars  a  year  is  a  small  price  to 
pay  for: 

THE  CURRENCY  COLLECTOR 

A  130+  VOLUME  LIBRARY 

World  Wide  Contacts 

Paticulars  from 

MD.  FOREIGN  PAPER 
MONEY  CLUB 

Dept.  WNJ 
701  Hammonds  Lane 
Baltimore,  Maryland  21225 


WANTED 

All  better  date  coins  and  types 
from  AG  to  Proof.  If  it's  col¬ 
lectable,  we're  in  the  market. 
Complete  collections  especially 
wanted. 

Ship  your  coins  or  write  for  our 
most  generous  offer. 

Payment  made  by  immediate 
AIRMAIL  check. 

Bruce  M.  Abrash,  Inc. 

1891  Jeffrey  Court 
Wantagh,  New  York  11793 
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Foreign  Currency  Exchange  Rates 

Prices  for  one  foreign  currency  unit  in  U.S.  Dollars  as  of  Nov.  15,  1968 . 
supplied  through  the  courtesy  of  DEAK  &  CO.  (TIMES  SQUARE)  INC., 
1478  Broadway,  New  York,  New  York  10036. 


O.ficial  Free  Official  Free 


Country  &  Currencj 

Rate 

Rate 

Country  &  Currency 

Rate 

Rate 

Aden,  Dinar 

2.20 

2.20 

Ghana,  New  Cedi 

0.98 

0.85 

Afghanistan,  Afghan 

.022 

0.0135 

Gibraltar,  Pound 

2.40 

2.35 

Albania,  Lek 

.020 

0.0066 

Gilbert  &  Ellice,  Dollar 

1.12 

1.11 

Algeria,  Dinar 

.204 

0.15 

Great  Britain,  Pound  Sterling 

2.40 

2.42 

Andorra,  Fr.  Franc 

.2025 

0.205 

Greece,  Drachma 

.033 

0.033 

Andorra,  Sp.  Peseta 

0.01428 

0.0145 

Greenland,  Danish  Kroner 

0.133 

0.135 

Angola,  Escudo 

.0348 

0.03 

Grenada,  Br.  W.  In.  Dollar 

0.50 

0.50 

Antigua,  Br.  W.  In.  Dollar 

0.50 

0.50 

Guatemala,  Quetzal 

1.00 

0.95 

Argentina,  Peso 

Free 

0.0029 

Guinea,  Franc 

.0041 

0.004 

Australia  Dollar 

1.12 

1.11 

Haiti,  Gourde 

.20 

0.18 

Austria,  Schilling 

.0385 

0.03E0 

Honduras,  Lempira 

.50 

0.49 

Bahamas,  Dollar 

0.98 

0.95 

Hong  Kong,  Dollar 

0.165 

0.17 

Bahrain,  Dinar 

2.10 

1.90 

Hungary,  Forint 

.0852 

0.025 

Barbados,  Br.  W.  In.  Dollar 

0.50 

0.50 

Iceland,  Krona 

0.175 

0.170 

Belgium,  Franc 

.020 

0.C2 

Ifni,  Peseta 

0.143 

0.145 

Bolivia,  Peso 

.0821 

0.08 

India,  Rupee 

0.133 

0.11 

Botswana,  Rand 

1.40 

1.37 

Indonesia,  Rupiah 

0.00339 

0.0029 

Brazil,  Cruzeiro 

Free 

0.32 

Iran,  Rial 

.013 

0.01275 

Br.  Guiana,  Br.  W.  In.  Dollar 

0.50 

0.  0 

Iraq,  Dinar 

2.80 

2.45 

Br.  Honduras,  Dollar 

O.bO 

0.59 

Ireland,  Pound 

2.40 

2.42 

Br.  Solomon  I.,  Do  lar 

1.12 

1.11 

Israel,  Pound 

0.2857 

0.29 

Brunei,  Malaya  Dollar 

.33 

0.328 

Italy,  Lira 

0.001601 

0.0C162 

Bulgaria,  Lev 

.855 

0.39 

Ivory  Coast,  CFA  Franc 

.0041 

0.004 

Burma,  Kyat 

.21 

0.0625 

Jamaica,  Pound 

2.40 

2.38 

Burundi,  Franc 

.02025 

0.01 

Japan,  Yren 

.00278 

0.0027 

Cambodia,  Riel 

.0285 

0.0125 

Jordon,  Dinar 

2.80 

2.77 

Cameroons,  CFA  Franc 

.0041 

0.004 

Kenya,  Shilling 

.14 

0.13 

Canada,  Dollar 

.925 

0.93 

Kcrea,  South,  Won 

.003845 

0.0025 

Cape  Verde  I.,  Escudo 

.0348 

0.03 

Kuwait,  Dinar 

2.80 

2.79 

Cayman  I.,  Jam.  £ 

2.40 

2.4t 

Laos,  Kip 

.00s2 

0.002 

Central  Af.  Rep.,  CFA  Franc 

.0041 

0.004 

Lebanon.  Pound 

Free 

0.32 

Ceylon,  Rupee 

0.18 

0.10 

Leeward  I.,  Br.  W.  In.  Dollar 

0.50 

0.50 

Chad,  CFA  Franc 

.0041 

0.004 

Lesotho,  Rand 

1.40 

1.37 

Chile,  Escudo 

0.16 

0. 12 

Liberia  Dollar 

1.00 

1.00 

China  (Formosa),  New  Taiwan  $  .025 

0.0247 

Libya,  1  ound 

2.80 

2.40 

China  (Pei  ing),  Yuan 

.401 

— 

Liechtenstein,  Swiss  Franc 

Free 

0.2325 

Colombia,  Peso 

Free 

0.059 

Luxembourg,  Franc 

.020 

0.0204 

Congo  .Brazzav),  CFA  Franc 

.0041 

0.064 

Macao,  Pataca 

0.165 

0.16 

Congo  (ivinshasha),  kaire 

2.00 

1.60 

Malagasy  Rep.,  CFA  Franc 

.0041 

0.004 

Costa  Rica,  Colon 

1509 

0.13 

Malaysia,  New  Dollar 

.33 

0.326 

Cuba,  Peso 

1.00 

— 

Maidive  I.,  Ind.  Rupee 

0.133 

0.1125 

Curacao,  Guilder 

.53 

1.53 

Mali,  CFA  Franc 

.0041 

0.004 

Cyprus,  Pound 

2.40 

2.38 

Malta,  Pound 

2.40 

2.40 

Czechoslovakia,  Koruna 

.  1389 

0.033 

Martinique,  Franc 

.204 

0.2025 

Dahomey,  CFA  Franc 

.0041 

1.004 

Mauritania,  CFA  Franc 

.0041 

0.004 

Denmark,  Kroner 

0.133 

1.1325 

Mauritius,  Rupee 

0.18 

0.13 

Dominica,  Br.  W.  In.  Dollar 

0.50 

0.50 

Mexico,  Peso 

.080 

0.0805 

Dominican  Rep.,  Peso 

1.00 

0.90 

Monaco,  French  Franc 

.2„25 

0.205 

Ecuador,  Sucre 

.0555 

0.053 

Montserrat,  Br.  W.  In.  Dollar 

0.50 

0.50 

Egypt,  Pound 

2.30 

1.33 

Morocco,  Dirhem 

.198 

0.175 

Ethiopia,  Dollar 

.403 

0.40 

Mozambique,  Escudo 

.0348 

0.03 

Fiji,  Pound 

2.15 

2.00 

Muscat,  Ind.  Rupee 

0.133 

0.1125 

Finland,  Markka 

.24 

0.24 

Nauru,  Dollar 

1.12 

1.11 

France,  Franc 

.2025 

0.204 

Nepal,  Rupee 

.99 

0.10 

Fr.  Oceania,  CFP  Franc 

.  1112 

0.0113 

Netherlands,  Guilder 

.277 

0.279 

Gabon,  CFA  Franc 

Gamoia,  Br.  W.  Af.  Pound 

.0041 

1.40 

.004 

2.35 

New  Caledonia,  CFP  Franc 
New  Guinea  (Irian),  Rupiah 

.0112 

0.0103 

Germany,  East,  Osimark 

.45 

0. 10 

Irian  Barat 

.277 

0.275 

Germany,  West,  Deutsche  Mark  .25 

0.2525 

New  Hebrides,  CFP  Franc 

.0112 

0.0103 
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Country  &  Currency 

Rate 
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New  Zealand,  Dollar 

1.12 

1.07 

Nicaragua,  Cordoba 

.1429 

0.14 

Niger,  CFA  Franc 

.0041 

0.004 

Nigeria,  Pound 

2.80 

2.78 

Niue,  N.Z.  I 

1.12 

1.07 

Norfolk  I.,  Dollar 

1.12 

1.11 

No.  Borneo,  Malaya  Dollar 

.33 

0.328 

Norway,  Krone 

.14 

0.14 

Pakistan,  Rupee 

.21 

0.1375 

Panama,  Balboa 

1.00 

0.95 

Papua  &  N.  Guinea,  Dollar 

1.12 

1.11 

Paraguay,  Guarani 

Free 

0.0072 

Peru,  Sol  . 

Free 

0.03 

Philippines,  Peso 

Free 

0.25 

Pitcairn  I.,  Pound 

2.40 

2.38 

Poland,  Zloty 

.041 

0.012 

Portugal,  Escudo 

.0348 

0.036 

Reunion,  CFA  Franc 

.0041 

0.004 

Rhodesia,  Pound 

2.80 

2.  60 

Rumania,  Lei 

.056 

0.044 

Russia,  Ruble 

1.111 

0.40 

Rwanda,  Franc 

.01 

0.006 

Ryukyu  I.,  U.S.  Dollar 

1.00 

1.00 

St.  Kitts-Nevis,  Br.  W.  In. 

Dollar  *' 

0.50 

0.50 

St.  Lucia,  Br.  W.  In.  Dollar 

0.50 

0.50 

St.  Pierre  &  Miq.,  CFA  Franc 

.0041 

0.004 

Sao  Tome,  Escudo 

.0348 

0.03 

St.  Vincent,  Br.  W.  In.  Dollar 

0.50 

0.50 

El  Salvador,  Colon 

.40 

0.36 

San  Marino,  It.  Lira 

.00161 

0.00162 

Sarawak  (Malaysia),  Malayan 

Dollar 

.33 

0.328 

Saudi  Arabia,  Riyal 

.222 

0.225 

Senegal,  CFA  Franc 

.0041 

0.004 

Sierra  Leone,  Leone 

1.20 

1.20 

Singapore,  New  Malaya 

— 

Dollar 

.3  3 

0.328 

Somalia,  Somalo 

.14 

0.12 

S.W.  Africa,  S.  Afr.  Rand 

1.40 

1.37 

South  Africa  Rand 

1.40 

1.37 

Spain  &  Col.,  Peseta 

0.0142 

0.145 

Straits  Settle.  Malayan  Dollar 

.33 

0.328 

Sudan,  Pound 

2.87 

2.00 

Surinam,  Guilder 

.53 

0.52 

Swaziland,  S.  Afr.  Rand 

1.40 

1.37 

Sweden,  Krona 

.193 

0.195 

Switzerland,  Franc 

Free 

0.2325 

Syria  Pound 

Free 

0.27 

Tanzania,  E.  Af.  Shilling 

.14 

0.12 

Thailand,  Baht 

.04  i 

0.047 

Timor,  Escudo 

.0348 

0.03 

Togo,  CFA  Franc 

.0041 

1.004 

Tokelau  I.,  N.Z.  $ 

1.12 

1.07 

Tonga,  Pound 

2.24 

1.95 

Trim  &  Tob.,  Br.  W.  In. 

Dollar 

0.50 

0.50 

Tunisia,  Dinar 

1.90 

1.45 

Turkey,  Lira 

.111 

0.09 

Turks  &  Caicos,  Br.  W.  I., 

Dollar 

0.50 

0.50 

Uganda,  E.  Af.  Shilling  , 

.14 

0.12 

Uruguay,  Peso  • 

Free 

0.007 

Venezuela,  Bolivar 

Free 

0.222 

Viet-Nam  (South),  Piastre 

0.0085 

0.00645 

Virgin  I.,  U.S.  Dollar 

1.00 

1.00 

Vollaic  Rep.,  CFA  Franc 

.0041 

0.004 

Wallis  &  Fortuna,  CFP  Franc 

.0112 

0.0103 

Yemen,  Rial 

.56 

— 

Yugoslavia,  D  nar 

0.08 

0.07 

Zambia,  Kwacha 

1  40 

1.30 

DOLLARS 

for  the 

DISCRIMINATING 

COLLECTOR 

1880-81-82  S  mint,  1883-84-85-1899- 
1900-01-02  O  mint.  Unc.  choice  $3.50 
ea. 

JAPANESE  INVASION  NOTES,  Unc. 
Set  nine  for  Malaya,  1  (f.  to  $1,000.00 
9  pcs  $3.00;  Notes  for  Burma,  1# 
to  1  Rupee  6  notes  $1.50. 

Oceanic  Islands  pound  $2.00  Unc. 
Philippines  500  or  1,000  Peso  Unc. 
$2.00  ea.  Ten  Diff.  Philippine 
Guerrilla  notes  $5.00. 

Navajo  Indian  Trade  tokens,  Rocky 
Point,  25-50  $1.00  set  in  plastic 
holder  lists  $37.50.  My  price  Unc. 
$15.00. 

65  page  list  of  coins  etc,  50$. 

Norman  Shultz 

Box  746 

Salt  Lake  City,  Utah  84110 


Free,  16-Page 
Catalog  of  World  Coins 
350  B.C.  to  1968  A.D. 

You'll  find  the  coins  you  need 
in  our  newest  quarterly  issue.  It 
describes  hundreds  of  rare  and 
popular  crowns,  talers,  commem- 
oratives,  ancients,  and  minors. 

Besides  an  unusually  wide  selec¬ 
tion,  we  offer  you  personal  atten¬ 
tion,  honest  grading,  and  im¬ 
mediate  shipment— service  designed 
to  earn  your  continuing  orders. 

Send  today  for  the  latest  cata¬ 
log  plus  a  special,  introductory 
discount  for  new  customers. 

Morgan’s  Coins 

Box  413-J,  Madison  Sq.  Station 
New  York,  N.  Y.  10010 
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THE  OLYMPICS 


Then  and  Now 


Many  ancient  Greek  silver  coins 
featured  athletes  or  sporting 
events.  This  stater  of  Aspendus 
with  slinger  (left)  and  wrestlers 
in  action  (below)  is  a  good  ex¬ 
ample.  It  was  coined  in  Pam- 
phylia  circa  400-300  B.C. 


When  you  tuned  in  the  Olympic 
Games  this  year,  you  were  tak¬ 
ing  part  in  a  tradition  that  began 
nearly  30  centuries  ago.  There  are 
important  differences  between  the 
modern  and  ancient  games — to¬ 
day  women  participate  and  the 
contestants  are  clothed! — but  the 
ancient  ideal  of  doing  the  best  for 
the  joy  of  achieving  remains  the 
same. 

In  776  BC,  the  first  Greek 
Olympian  festival  took  place. 
Originally  the  games  were  closely 
connected  with  religious  rites,  and 
included  music  and  poetry  along 
with  athletic  competition.  The 
first  Olympic  stadium  was  built 
with  an  adjoining  temple,  and  it 
became  the  symbol  of  the  Greek 
ideals  of  physical  beauty  and  the 
training  of  mind  and  body.  Wom¬ 
en  were  forbidden  to  watch  or 
participate  in  the  games.  Athletes 
participated  nude,  as  maximum 
freedom  of  movement  and  display 
of  the  human  body  were  con¬ 


sidered  essential  to  good  perform¬ 
ance.  Later,  a  “girdle”  made  an 
occasional  appearance. 

The  Olympic  Games  were  so 
important  to  the  Greeks  that  a 
“sacred  truce”  was  enacted  during 
their  performance,  protecting  all 
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Tetradrachms  of  Philip  II  of 
Macedonia  show  a  jockey  on 
a  victorious  race  horse.  They 
were  coined  to  honor  his  vic¬ 
tory  at  Olympia  in  356  B.C. 
Note  the  race  torch  beneath 
the  horse. 


In  contrast  is  the  stark  beauty  of  the  1964 
Olympic  commemorative  coin  of  Japan  which 
also  shows  the  symbolic  race  torch. 


participants,  even  if  they  came 
from  enemy  “city-states.”  The 
games  constituted  the  one  inter¬ 
national  bond  through  all  political 
conflicts. 

The  Olympic  Games  endured 
until  394  AD,  after  which  time 
several  similar  festivals  occurred 
under  different,  conquering  cul¬ 
tures.  The  games  evolved  from 
one-day  meets  to  five-day  “sweat- 
ins,”  but  the  style  of  dress  (or 
non-dress!)  remained  the  same. 
One  article  of  clothing  was  added 
in  688  BC — the  cestus,  a  leather 
thong  bound  around  the  fists  and 
forearms  and  used  as  gloves  in 
boxing  matches.  Seven  hundred 
years  later,  in  the  Roman  version 
of  boxing,  metal  studs  were  added 
to  the  cestus. 

Times  have  changed!  After 
nearly  2,000  years  of  absence,  the 
Olympics  were  revived  in  1896 
and  held  that  year,  fittingly 
enough,  in  Athens.  The  modern 
games  last  two  weeks,  includ¬ 
ing  preliminaries  and  semifinals! 
Besides  the  addition  of  new  con¬ 
tests  the  games  were  updated  by 


the  inclusion  of  women  in  the 
Paris  contests  of  1900. 

While  we  have  no  accurate  rec¬ 
ord  of  the  performance  of  ancient 
Greek  athletes,  we  do  know  that 
since  the  revival  of  the  games  at 
the  beginning  of  the  century, 
times  in  races  and  distances  in 
field  events  have  improved  con¬ 
siderably.  Methods  of  training 
are  constantly  being  improved, 
giving  us  better  and  better  per¬ 
forming  athletes.  New  outfits  are 
designed  in  keeping  with  the 
Olympic  ideal  of  freedom  of  move¬ 
ment,  while  changing  with  the 
fashion  tastes  of  the  times. 

The  modern  Olympics  generate 
as  much  excitement  today  as  they 
did  thousands  of  years  ago.  If 
anything,  increased  leisure  gives 
us  even  greater  opportunity  to 
take  pleasure  in  the  feats  of  our 
athletes.  When  you  tune  in  the 
games  next  time,  stop  a  minute 
to  think  of  the  progress  from 
pagan  temples  to  the  prolonged 
contests  of  endurance  enjoyed  to¬ 
day  by  millions  of  men  and  wom¬ 
en  alike!  *»* 
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Dr.  Hjalmar  Schacht: 

Central  Banker  and 
Financial  Wizard 

by  Richard  A.  Banyai  « 


I 

For  centuries  the  world  has  had  its  kings,  queens,  dictators,  and 
statesmen.  Indeed  many  have  made  history,  e.g.,  Caesar,  Napoleon, 
Hitler,  and  Winston  Churchill,  to  name  a  few.  But  when  one  examines 
the  record  more  carefully  there  are  usually  other  individuals  behind 
the  greater  figures  who  are  about  as  important.  Oftentimes  the  advice 
given  by  these  “less  significant”  individuals  can  alter  a  particular 
course  of  events.  For  example,  the  Frenchman  Maximilien  Robes¬ 
pierre  and  his  influence  on  the  Constitutional  Assembly  of  France; 
the  Russian  Monk  Gregory  Rasputin  and  his  influence  on  Russian 
royalty;  the  Brain  Trust  who  were  generally  influential  in  the  deci¬ 
sions  of  President  Franklin  Delano  Roosevelt  during  the  New  Deal 
era  of  the  1930’s  in  the  United  States. 

In  the  field  of  finance  there  is  one  gentleman  who  was  most  influ¬ 
ential  in  the  economic  affairs  of  Germany  from  1923-1939.  Although 
at  the  time  Dr.  Hjalmar  Schacht  was  not  as  publicized  as  the  officials 
of  the  Wiemar  Republic  or  Hitler  regime,  he  was  nevertheless  an 
important  figure  in  German  financial  and  numismatic  matters  during 
this  period. 

This  biographical  paper  is  respectfully  dedicated  to  Dr.  Hjalmar 
Schacht,  who  presently  resides  in  Hamburg,  Germany. 

The  writer  had  a  two-fold  purpose  in  researching  this  paper.  The 
first  was  the  desire  to  educate  the  numismatist  and  the  second  was 
rather  personal.  For  several  years  the  writer  has  had  an  interest  in 
the  financial  and  numismatic  aspects  of  Germany  and  especially  an 
interest  in  Hjalmar  Schacht  who,  during  the  Third  Reich  1933-45, 
was  named  “Hitler’s  Magician”  and  “Financial  Wizard.”  There  is 
also  an  interesting  parallel  between  Hjalmar  Schaeht’s  early  career 
and  the  writer’s  which  prompted  further  research.  As  is  pointed  out 
in  Section  II  Dr.  Schacht  first  studied  medicine  in  his  early  University 
education  and  later  switched  to  and  settled  in  the  field  of  Political 
Economy.  The  writer  also  started  his  early  academic  education  in  the 
physical  sciences,  delved  into  medical  studies  and  related  aspects, 
and  finally  switched  to  research  in  economics  and  social  psychology. 
However,  the  main  purpose  of  this  paper  is  the  education  of  the 
numismatist  and  not  the  reminiscing  of  the  writer. 
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Hjalmar  Horace  Greeley  Schacht  was  born  the  22nd  of  January 
1877  in  Tingleff,  Germany.  His  parents  had  been  to  the  United  States 
during  the  early  1870’s.  While  there,  Hjalmar’s  father  had  grown 
fond  of  the  North  American  politician  Horace  Greeley  and  resolved 
that  his  next  son  should  be  named  after  his  idol.  Therefore  the  middle 
name. 

In  1895  he  attended  various  European  universities,  starting  as  a 
medical  student  and  graduating  as  a  Doctor  of  Philosophy  and  Polit¬ 
ical  Economy  at  Kiel. 

From  1903-1916  he  was  employed  at  the  Dresdner  Bank  in  various 
capacities,  where  he  had  the  opportunity  to  acquire  first-hand  experi¬ 
ence  in  economics  and  finance.  In  1916  he  was  assigned  a  seat  on  the 
Board  of  the  Nationalbank  fur  Deutschland. 

The  post-World  War  I  era  leading  to  the  disintegration  of  the  Ger¬ 
man  monetary  unit  is  well  known  to  paper  currency  specialists.  This 
was  an  unfortunate  episode  in  German  history. 

Dr.  Schacht  describes  this  period  as  he  saw  it.  (10)* 

“The  years  1920  to  1924  are  still  known  as  ‘the  period  of  inflation.’ 
Although  few  people  can  explain  the  meaning  of  the  word  it  has 
come  to  signify  many  things  for  whole  generations. 

“To  all  who  remember  it,  the  period  of  inflation  stands  for  the 
hunger  blockade,  the  surrender  of  real  values  to  foreign  powers, 
political  outlawry;  regrouping  of  the  population;  the  rise  of 
obscure  figures  to  sudden  wealth.  To  the  hitherto  wealthy  classes 
it  meant  loss  of  capital;  to  the  well-to-do,  the  moderately  com¬ 
fortable,  and  the  small  man,  it  spelled  ruin.  In  government  and 
official  circles  it  signified  corruption,  political  jobbery  among  the 
parties,  the  Wehrmacht  (Defense  Force),  and  the  ministries.  In¬ 
crease  in  child  mortality,  in  crime;  the  young  crippled  with  rick¬ 
ets,  the  old  dying  before  their  time.  All  this  and  much  besides  is 
summed  up  in  the  expression  ‘period  of  inflation.’ 

“Inflation  is  loss  of  capital  in  its  widest  sense.  The  Latin  word 
signifies  ‘blowing  up’;  in  its  narrower  sense,  therefore,  it  signified 
the  blowing  up  of  a  currency.  In  Germany  this  is  easy  to  grasp 
from  a  statistical  point  of  view:  at  the  end  of  the  war  the  mark 
was  worth  about  half  as  much  as  at  the  beginning  of  hostilities. 
A  gold  mark  (the  standard  on  which  the  paper  currency  is  based) 
was  worth  2.02  paper  marks.  But  in  November  1923  a  gold  mark 
was  worth  one  trillion  paper  marks.  This  is  how  it  appeared  in 
figures:  1,000,000,000,000. 

“Within  five  years  the  German  mark  had  sunk  to  a  five  hundred 
billionth  of  ifs  value.  At  the  end  of  the  war  one  could,  in  theory, 
have  bought  five  hundred  billion  eggs  for  the  same  price  as  that 
for  which,  five  years  later,  only  a  single  egg  was  procurable. 

“Such  comparisons  are  mere  juggling  with  figures.  But  for  the 


‘ The  numbers  in  parentheses  refer  to  references  at  the  end  of  this  article. 
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one-and-only  breadwinner  of  a  family  they  represented  not  jug¬ 
gling  with  figures  but  direst  need.” 

He  continues. 

“Such  was  the  situation  in  which  Germany  found  herself  as  the 
terrible  outcome  of  World  War  I.  And  not  only  Germany.  Other 
nations  did  not  escape  inflation  or  devaluation  of  paper  currency. 
But  Germany  was  hardest  hit.  It  was  the  masses  in  Germany 
who  suffered  most  under  the  inflation.  In  matters  of  money — as 
indeed  in  all  matters  of  business — the  educated  section  of  the 
population  grasps  the  devaluation  process  more  quickly  than  the 
uneducated  masses.  Anyone  who  was  alive  to  the  signs  of  ap¬ 
proaching  inflation  could  safeguard  himself  against  losses  in 
paper  currency  by  the  purchase  of  assets  which,  by  contrast, 
would  maintain  their  value;  for  example,  houses,  real  estate, 
manufactured  goods,  raw  materials,  etc.  This  wholesale  recourse 
to  real  values  enabled  not  only  the  well-to-do  but  also  and  espe¬ 
cially  the  unscrupulous  to  preserve  and  even  possibly  to  increase 
their  assets. 

“As  a  result  of  this  struggle  for  self-enrichment  and  financial 
self-preservation,  based  on  exploitation  of  the  ignorance  of  the 
masses,  every  aspect  of  business  life  became  vitiated.  All  savings 
activity  ceased.  Those  unable  to  find  any  real  values  spent  their 
money  as  rapidly  as  possible  on  pleasure.  The  creation  of  new 
capital  goods  and  new  production  projects  declined  for  lack  of 
the  necessary  capital;  the  banks  were  no  longer  in  receipt  of 
their  former  steady  flow  of  savings  and  cash  deposits.  As  de¬ 
valuation  spread  so  its  rate  of  progress  accelerated.  Those  who 
were  no  longer  able  to  meet  even  their  daily  needs — the  labouring 
classes,  officials  and  people  with  fixed  incomes — were  seized  with 
a  tremendous  unrest  and  increasing  bitterness.  The  payment  of 
enhanced  wages  in  paper  money  had  no  effect — on  the  contrary, 
the  more  paper  currency  was  spent  the  more  rapidly  its  value 
declined.” 

Dr.  Schacht  sums  up  this  rather  lengthy  elaboration  with  the  fol¬ 
lowing  paragraph. 

“In  1923  the  progress  of  devaluation  achieved  a  really  terrifying 
momentum.  The  demand  for  Treasury  notes  was  so  great  that 
the  Reichsbank  was  unable  to  issue  anything  like  the  required 
number.  In  addition  to  the  Reischbank,  there  were  several  private 
presses  engaged  in  the  printing  of  Treasury  notes  for  ever  in¬ 
creasing  denominations.  The  day  was  rapidly  approaching  when 
the  price  of  a  tram  ticket  was  a  billion-mark  note.  Many  munici¬ 
palities  and  industrial  firms  took  to  printing  their  own  ‘emer¬ 
gency  money’  to  meet  their  expenses.  The  Reischsbank  could  not 
refuse  to  accept  this  emergency  money  or  to  treat  it  as  of  equal 
value  with  their  own  notes.  It  became  impossible  to  control  the 
issue  of  emergency  notes.  The  entire  circulation  of  notes  and 
coin  was  reduced  to  chaos.” 

Indeed  this  last  description  of  the  inflationary  debacle  is  well  known 
to  paper  currency  specialists.  The  end  products  of  this  monetary 
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choas  have  been  procured  and  studied  by  many  numismatists. 

The  following  references  should  prove  to  be  of  interest  regarding 
the  magnitude  and  consequences  of  this  type  of  inflationary  situation: 
(1,  la,  lb,  5). 

Actually  Schacht’s  intellectual  talents  did  not  elevate  him  to  a 
position  of  national  prestige  until  the  stabilization  of  the  mark  and 
the  introduction  of  the  Rentenmark  in  November  of  1923. 

Shortly  before  this  took  place  Schacht  had  proposed  a  preliminary 
program  to  cope  with  the  uneasiness  of  the  rampant  inflation.  He 
realized  the  problems  of  reparations  and  the  internal  reluctance  to 
institute  a  stable  monetary  unit.  The  following  is  a  description  of 
his  plan  as  it  was  put  forth  at  the  time.  (10) 

“There  was,  however,  another  possibility — one  which  I  expounded 
and  urged  in  a  number  of  articles  published  in  various  news¬ 
papers,  notably  the  Berliner  Tageblatt  and  the  Vossische  Zeitung. 
It  went  to  my  heart  to  see  how  devaluation  served  only  to  enrich 
the  sharpers  and  those  ‘in  the  know/  while  the  lower  classes 
watched  their  incomes  dwindle  and  their  savings  disappear.  I 
suggested  the  introduction  of  a  coinage  based  on  gold,  but  in 
correspondingly  restricted  quantities,  which  would  enable  the 
worker  to  estimate  the  (daily  decreasing)  value  of  his  paper 
money  wages.  Further,  this  coinage  based  on  gold  would  be  of 
valuable  assistance  in  the  export  and  import  trade. 

“This  suggestion  was  followed  up  to  a  point  when  an  issue  of 
small  mark  coupons  was  launched  in  the  middle  of  1923,  which 
at  any  rate  served  to  stabilize  part — though  admittedly  a  very 
small  part — of  the  money  transfers  and  demonstrated  the  gap 
between  gold  coinage  and  paper  currency.” 

As  was  stated,  Dr.  Schacht  owes  his  original  rise  to  eminence  as 
well  as  much  of  his  continued  authority  to  his  spectacular  work  in 
the  stabilization  of  the  mark. 

There  is  indeed  much  more  to  a  currency  reform  than  just  issuing 
a  new  monetary  unit  and  a  new  circulating  medium.  In  the  case  of 
Germany  in  1923  there  was  agitation  against  the  stabilization  by 
agricultural  and  industrial  groups  who  had  been  profiting  by  the 
inflation  and  the  local  issuance  of  their  own  paper  money.  The  evi¬ 
dence  is  quite  abundant  in  regard  to  local  currency  issued  by  cities, 
towns,  businesses,  etc.  The  various  issues  of  notgeld  attest  to  this  fact, 
as  is  well  known  by  paper  currency  specialists. 

Below  are  specimens  of  some  of  the  emergency  money  (notgeld) 
issued  during  this  period.  Notice  the  10pf.,  50pf.,  and  500,000,000 
mark  notes  of  Stadt  Koln  and  the  signature  of  Adenauer  as  Burger- 
meister. 

After  the'  political  dust  settled  over  the  controversy  of  stabilizing 
the  mark,  a  compromise  was  finally  made  and  the  monetary  unit,  the 
Rentenmark,  was  chosen  as  a  stabilizing  measure. 

Because  of  the  monetary  crisis  in  September  and  October  of  1923 
the  economic  and  social  conditions  of  Germany  were  rapidly  deterio¬ 
rating.  Trade  was  generally  hindered,  factories  closed,  and  unemploy¬ 
ment  figures  were  rising  continually.  The  writer  had  the  opportunity 
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Emergency  money  (notgeld)  as  described.  The  bottom  three  pieces  show  the  facsimile 
signature  “Adenauer.” 
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several  years  ago  to  converse  with  individuals  who  had  lived  in 
Germany  at  the  time.  The  facts  related  were  most  interesting,  espe¬ 
cially  with  regard  to  being  paid  wages  several  times  per  week,  even 
daily,  and  rushing  to  the  market  to  procure  the  essentials  of  life 
before  the  monetary  unit  fell  further  in  value. 

It  was  evident  that  a  stabilization  measure  be  immediately  placed 
in  effect.  The  first  step  in  this  direction  was  taken  on  October  15,  1923 
when  a  decree  was  issued  that  created  a  Rentenbank  and  the  Renten- 
mark.  The  Reichsbank  was  responsible  for  the  distribution  and  loaning 
of  Rentenmarks.  This  new  Rentenmark  would  circulate  alongside  the 
old  inflationary  mark.  The  issuance  date  was  November  15,  1923. 

In  theory  the  Rentenmark  was  to  be  equal  to  the  gold  mark,  but 
would  be  covered  by  a  precautionary  mortgage  on  the  whole  of  German 
landed  property,  so  that  any  given  sum  in  Rentenmarks  could  be 
exchanged  at  any  time  for  a  like  sum  in  mortgage  bonds.  Even  this 
was  obviously  no  guarantee  for  stability  of  value,  for  such  a  mortgage 
bond  would  fetch  only  fluctuating  prices  on  the  Stock  Exchange.  There 
is  indeed  a  similarity  between  this  reform  and  the  French  Assignat 
backing  of  the#,1790’s.  The  French  experiment  failed,  whereas  the 
German  reform  worked  in  a  relatively  superior  way.  This  can  be 
mainly  attributed  to  the  psychology  of  the  masses  and  their  acceptance 
of  this  new  medium  as  an  alternative  to  the  constantly  depreciating 
regular  mark.  There  was  hope  and  faith  in  the  new  Rentenmark.  It 
is  this  confidence  that  reinforces  the  stability  of  the  monetary  unit. 

In  November  of  1923  Dr.  Luther,  Minister  of  Finance,  offered  Dr. 
Schacht  the  Office  of  Commissioner  for  National  Currency.  Dr.  Schacht 
accepted  the  position  on  November  13,  1923.  Two  days  later  the 
Rentenmark  notes  were  issued. 

Below  are  specimens  of  the  1,  2  and  5  Rentenmark. 
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The  new  Rentenmark  was  issued  at  the  exchange  rate  of  4.2  Renten- 
marks  to  one  dollar  (U.S.).  At  the  same  time  the  old  inflationary 
mark  was  stabilized  at  4,200,000,000,000  to  a  dollar  (U.S.). 

When  the  new  currency,  the  Rentenmark,  was  announced,  everyone 
was  anxious  to  secure  it  in  place  of  the  depreciating  old  mark.  Quite 
by  accident  the  issuance  of  Rentenmarks  was  seriously  impeded  by  a 
strike  of  Berlin  printers.  Rentenmarks  were  scarce.  Long  lines  of 
persons  formed  at  the  conversion  windows  of  the  Reichsbank.  Those 
who  were  fortunate  enough  to  obtain  Rentenmarks  held  on  to  them. 
This  produced  serious  problems,  as  expenditures  were  decreased  some¬ 
what  due  to  hoarding  of  the  Rentenmarks.  However,  this  proved  to  be 
of  short  duration  and  commerce  resumed  its  briskness  as  the  hoards 
were  eventually  spent.  For  an  excellent  account  of  this  situation 
refer  to  Dr.  Karl  Bojjp’s  paper  (3). 

As  Dr.  Schacht  has  stated:  “What  I  have  tried  to  do  has  been  to 
make  the  German  money  scarce  and  valuable.” 

The  reform  worked.  Dr.  Schacht’s  opinion  upon  currency  matters 
became  the  correct  opinion  for  large  sections  of  the  population.  The 
following  bit  of  poetry  was  characteristic  of  their  feelings: 


“Wer  hat  die  Rentenmark  ge- 
bracht ? 

Der  Retter,  er  heisst  Hjalmar 
Schacht.” 


“Who  brought  in  the  Renten¬ 
mark  ? 

The  Savior’s  name  is  Hjalmar 
Schacht.” 


In  the  same  month  as  the  currency  reform,  November  1923,  Haven- 
stein,  President  of  the  Reichsbank,  died  unexpectedly.  In  December 
Dr.  Schacht  was  appointed  in  his  place.  This  office  he  held  until  his 
resignation  in  March  of  1930. 

In  1924  there  was  a  further  monetary  decree  (monetary  law  of 
August  30,  1924)  that  from  October  11,  1924  the  German  currency 
was  to  be  the  ‘Reichsmark,’  whose  ratio  with  the  old  mark  was  fixed 
by  law  at  1,000,000,000  paper  marks  to  1  Reichsmark  and  the  ratio 
with  the  Rentenmark  at  1  Rentenmark  to  1  Reichsmark. 

Other  than  the  above,  Germany  was  generally  no  different  from 
other  nations  during  the  mid  and  late  1920’s.  Germany,  along  with 
other  countries,  was  experiencing  hard  times  and  financial  tension 
during  this  period.  Financial  and  stock  exchange  panic  and  mounting 
unemployment  figures  contributed  to  commercial  and  social  unrest 
and  was  a  factor  leading  to  the  advent  of  the  National  Socialist 
German  Workers  Party  with  Adolf  Hitler  as  leader.  It  was  this  social 
unrest  and  the  new  regime  that  brought  Dr.  Schacht  once  again  into 
the  picture. 

Ill 

Although  Dr.  Hjalmar  Schacht’s  major  accomplishment  was  the 
stabilization  of  the  mark  and  the  successful  introduction  of  the  new 
Rentenmark,  he  also  was  most  instrumental  in  the  economic-financial 
policies  of  the  Third  Reich,  at  least  from  1933  to  1939. 

Tt  should  be  pointed  out  here  that  Dr.  Hjalmar  Schacht  was  never 
a  member  of  the  Nazi  Party  during  his  official  appointments  for  the 
new  regime.  As  a  matter  of  fact,  he  was  often  at  odds  with  Nazi 
officials  as  to  their  political  and  economic  ideas.  The  Nuremberg 
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Tribunal  after  WW  II  failed  to  produce  evidence  of  his  party  associa¬ 
tion  and  he  was  thus  acquitted. 

During  this  period  of  1932  to  1939  Germany  was  undertaking  a 
program  of  economic  reconstruction  that  was  to  elevate  the  economy 
from  the  commercial  stagnation  and  depressed  conditions  that  were 
a  legacy  of  the  depressed  late  1920’s  and  early  1930’s. 

Hitler  had  promised  work  and  bread  to  the  unemployed  masses. 
This  he  accomplished  eventually  through  Dr.  Schacht  and  the  Ministry 
of  Economics. 

In  March  of  1933  Dr.  Schacht  was  appointed  Reichsbank  President 
once  again  and  in  1934  he  was  also  appointed  Minister  of  Economic 
Affairs  for  the  Reich. 

Below  is  a  picture  of  Dr.  Schacht  with  Hitler  (Ca.  1935). 


Unfortunately  it  is  not  possible  to  give  an  account  of  the  German 
economic  recovery  program  from  1933  to  1939  as  it  would  entail  a 
lengthy  manuscript  just  for  a  summary.  The  following  references 
should  prove  to  be  most  enlightening  regarding  these  programs  (1, 
2,  6,  7,  10). 

During  this  early  period  Germany  was  experiencing  debt  repay¬ 
ment  problems.  This,  in  conjunction  with  the  failure  of  some  of 
Europe’s  largest  financial  institutions,  created  panic  and  a  general 
demand  for  increased  debt  payments. 

The  following  quotation  from  Dr.  Schacht  reveals  the  determination 
to  do  something  about  the  situation.  (10) 

“When  at  the  beginning  of  the  1930’s  unemployment  figures  had 
reached  the  seven-million  limit,  the  question  again  was  how  to 
cut  the  ground  from  under  the  feet  of  communism.  The  intro¬ 
duction  *of  common-sense,  if  daring,  methods  of  finance  enabled 
us  in  a  little  under  three  years  to  provide  work  for  all  the  un¬ 
employed  without  endangering  the  currency.  The  country’s  finan¬ 
cial  position  improved  visibly  each  year.” 

He  also  comments  about  his  official  appointments.  (10) 

“Once  again  I  saw  myself  confronted  with  a  weighty  decision. 
The  lines  along  which  the  party  had  developed,  the  way  their 
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bosses  interfered  in  every  phase  of  government;  their  efforts  to 
get  as  much  power  as  possible  into  their  own  hands;  their  out¬ 
rages  against  the  Jews;  the  way  they  held  the  churches  up  to 
ridicule;  all  this  had  become  as  patent  to  me  as  to  the  rest  of 
the  world  and  I  condemned  it  scathingly.  Worse  than  anything 
had  been  the  events  connected  with  the  Rohm  Putsch  barely  four 
weeks  previously.  Where,  I  asked  myself  at  the  time,  could  one 
begin  to  curb  or  prevent  the  abuse  of  governmental  power  and 
party  rule  ?  There  remained  the  one  and  only  possibility  of  work¬ 
ing  from  within  outward,  of  making  use  of  those  very  govern¬ 
mental  activities  in  an  attempt  to  combat  the  excesses  of  the 
system  and  direct  its  policy  along  decent  lines.  As  Minister  for 
Economic  Affairs  1  should  have  a  much  greater  opportunity  to 
put  these  ideas  into  practice  than  was  the  case  in  my  capacity 
as  President  of  the  Reichsbank.” 

The  two  offices  kept  Dr.  Schacht  quite  busy  with  matters  of  economy 
and  finance. 

In  regard  to  Germany’s  debts  Dr.  Schacht  states: 

“.  .  .  even  if  the  transfer  of  payments  on  loans  had  been  abolished 
I  had  no  intention  of  allowing  the  German  debtors  to  escape 
their  liabilities.  With  this  object  in  view,  I  created  a  so-called 
Conversion  Fund,  into  which  the  German  borrowers  of  foreign 
loans  were  to  pay  the  amounts  of  interest  and  amortization  in 
German  Reichsmarks  as  they  fell  due.  From  time  to  time  the 
Reichsbank  undertook  the  transfer  of  these  sums  into  foreign 
currency. 

“The  stopping  of  interest  payments  meant,  of  course,  that  the 
foreign  creditors  suffered  considerable  loss.  It  is  true  that  the 
amounts  were  credited  to  them  in  marks  with  the  Conversion 
Fund  but  they  were  unable  to  change  these  into  their  own  cur¬ 
rency.  In  order  that  the  creditors  might  not  be  left  completely 
unsatisfied  the  Reichsbank  authorized  the  Golddiskontbank  to 
purchase  these  credits  at  half  of  their  nominal  value.  Dealings  in 
these  vouchers  for  mark  credits,  known  as  Scrips,  soon  became 
very  lively.  The  profit  accruing  from  the  fifty  per  cent  saving 
went  to  the  promotion  of  export.  Germany’s  use  of  the  Scrips 
to  pay  for  additional  exports  gave  the  creditor  countries  an 
interest  in  buying  as  many  goods  as  possible  from  Germany  in 
order  to  preserve  or  increase  Germany’s  ability  to  transfer  pay¬ 
ments. 

“In  course  of  time  the  more  German  marks  piled  up  in  the 
Conversion  Fund  the  more  urgently  did  other  countries  seek  op¬ 
portunities  to  spend  those  marks.  Many  such  opportunities  were 
created  in  the  interests  of  the  creditor  countries,  such  as  travel 
in  Germany,  relief  work  in  Germany,  investments  in  Germany, 
the  purchase  of  certain  goods  in  Germany.  This  system  of  dif¬ 
ferent  mark  categories — Travel  marks,  Register  marks  (Register- 
mark),  ASKI  marks  (Special  Foreign  Account  marks)  has  been 
much  criticized  and  ridiculed.  The  fact  is  that  it  reacted  to  the 
advantage  of  the  foreign  creditor,  the  losses  he  had  originally 
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envisioned  being  greatly  mitigated  thereby  .  .  .** 

For  a  brief  and  excellent  elaboration  of  this  system  refer  to  H.  K. 
Heuser  (6a). 

Dr.  Allen  Bonnell  (2)  brings  out  the  tine  points  of  the  Konversions- 
kasse  (Conversion  Fund). 

“To  reach  an  understanding  with  foreign  creditors,  Schacht  sum¬ 
moned  their  representatives  to  a  conference  in  Berlin  on  May  26, 
1933.  On  June  8,  1933  a  transfer  moratorium  on  medium  and  long¬ 
term  debts  effective  July  1,  1933  was  announced.  June  9  the  Gesetz 
Uber  Zahlungsverbindlichkeiten  Gegeniiber  dem  Ausland  provided 
for  the  following: 

(1)  German  debtors  could  pay  regular  interest,  dividends,  amor¬ 
tizations,  and  rents  on  foreign  debts  contracted  before  July 
15,  1931  into  a  Konversionskasse  Fiir  Auslandsschulden 
(Conversion  office  for  Foreign  Debts). 

(2)  The  Konversionskasse  was  to  be  a  legal  entity  supervised 
by  the  Reichsbank  Board  of  Directors. 

(3)  The  Reichsbank  could  set  the  time  at  which  payments  might 
be  ma^e  out  of  the  Konversionskasse  to  foreigners. 

(4)  Obligations  of  the  Reichsbank  and  Deutsche  Golddiskont- 
bank  in  connection  with  standstill  agreements  (temporary 
freeze  on  debt  payments)  were  unaffected. 

(5)  The  Minister  of  Economics,  with  the  consent  of  the  Board 
of  Directors  of  the  Reichsbank,  could  make  certain  excep¬ 
tions.” 
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As  noted  above,  the  Konversionskasse  Fur  Deutsche  Auslandas- 
schulden  was  a  subsidiary  of  the  Reichsbank  formed  in  1933  at  the 
time  of  the  transfer  moratorium  to  receive  from  German  debtors 
amounts  of  interest  and  amortization,  etc.,  payable  in  foreign  cur¬ 
rencies  outside  Germany  which,  under  the  moratorium,  could  not  be 
transferred. 

The  centralization  of  the  foreign  exchange  trade  in  the  Reichsbank 
involved  restrictions  on  the  free  transfer  of  foreign  credits  and  de¬ 
posits.  Short  term  bank  credits  which  had  been  granted  to  German 
banks  or  industrial  firms  by  foreign  banks  were  postponed  by  the 
above  mentioned  standstill  agreements,  but  funds  owned  by  foreign 
business  firms  or  private  persons  and  deposited  either  in  a  bank  or 
lent  out  to  German  firms  were  ‘‘blocked,”  i.e.  they  could  no  longer 
be  used  in  Germany  nor  transferred  abroad  at  the  free  will  of  the 
owner,  except  within  limits  set  by  the  exchange  control  authorities. 

Of  course  the  institutions  and  intricacies  of  exchange  manipulation 
in  Germany  at  the  time  were  quite  extensive  and  would  require  a 
more  lengthy  elaboration.  Dr.  Bonnell’s  treatise  (2)  in  this  case  is  a 
fine  reference. 

The  following  is  a  specimen — face  and  back — of  the  “Scrip” 
(Schuldscheine)  certificate  utilized  for  overseas  debt  payments  via 
Reichsbank  and  Konversionskasse. 


SerieA  Nr.049I060 


St'htiWsehein  der  Krmverskmskasse  ffir 
dcutst&P  AUslaadssehuMen  «n  Berlin,  aus- 
gfyphm  anf  Grand  dea  §  4  fifrjrar  Satgung 

llife  FfA  ®  FT 


Sckoldsckcins.  Die  EioiOsmi^  erfolgt  uadi  §  4 
:  dcr  Satzwwr  dor  Konversionskasse. 

Berlin,  den  28. August  !&& 

rslonskassi'  fur  deutsche  Auslaadssehulden 


KWJt«r>fccc*mi  mint 


Face  Side  of  Konversionskasse  Scrip. 


This  Conversion  Fund  scheme  was  one  of  many  financial  devices 
for  facilitating  commerce  smoothly  at  the  time.  To  the  field  of  numis¬ 
matics  has  been  added  these  Scrips  or  debt  certificates  as  pictured 
here. 

While  in  office  during  this  crucial  period  of  German  history,  Dr. 
Schacht  showed  serious  concern  for  the  relative  stability  of  the 
German  mark.  Remembering  the  inflationary  chaos  of  the  early 


PAGE  706 


THE  WHITMAN  NUMISMATIC  JOURNAL,  DECEMBER,  1968 


Dir  Koiwmkmskasse  tfir  deutsobe  Auslandssobulden  ist 
(lurch  §  2  dos  Gesetzes  fiber  Zuhltin^verbi,idlk<hJ»eitw> 
g<*genflber  dem  Ausland  vom  9.  Juni  1933  gegviXadci 
§  4  jhr-'r  Sabzung  laotet; 

'sM  i 

..Dio  Urmo  darfi'ibcr  die  he]  ibr  ebige2abftQH;Beir%e 
sraf  Reichsmark  lttufcndo  unverzii^liehc  Scbuld- 
scheinc  aosstellcn.  Die  Bestimniunsp/u  fiber  die 
Eiulfimig  der  Schuldseheine  trifft  die  Rtfifihsbank". 


1 


Back  of  the  Konversionskasse  Scrip. 


1920’s,  he  was  determined  never  to  let  it  happen  again.  Some  may 
say  it  was  an  obsession;  others  would  have  agreed  with  his  concern. 

Dr.  Schacht  refused  to  devalue  the  mark  while  in  office.  Although 
generally  this  would  have  stimulated  exports  from  Germany  due  to 
German  goods  being  relatively  cheaper  and  could  have  possibly  aided 
German  industry,  Dr.  Schacht  refused  such  a  move.  Instead  he  put 
into  effect  a  series  of  new  marks  better  known  as  exchange  control. 
The  essence  of  this  scheme  was  to  retain  marks  in  Germany  and  to 
centralize  the  needed  foreign  exchange  in  the  Reichsbank. 

Dr.  Karl  Bopp  (3)  gives  an  excellent  example  of  how  an  aspect  of 
the  exchange  control  worked. 

“.  .  .  Certain  classifications  of  marks  may  be  used  for  part-payment 
of  merchandise  and  other,  more  expensive  categories  must  be 
used  for  the  remainder.  The  uses  are  changed  frequently  and 
without  notice.  Special  permits  are  required.  If  the  discount  on  a 
particular  category  increases  at  a  time  when  Schacht  does  not 
want  an  increase,  he  can  simply  assign  additional  ‘uses’  to  the 
category,  thus  make  it  appeal  to  a  wider  market,  and  restore  its 
price  .  .  .” 

“A  German  exporter  offers  a  New  York  firm  goods  priced  at  500 
RM  or  $200  at  the  present  nominal  rate  of  40  cents  per  mark. 
The  American,  however,  says  that  this  price  is  too  high  and  that 
he  will  pay  only  $175.  The  German  exporter  goes  to  the  foreign 
exchange  bureau  and  explains  his  difficulty.  The  bureau  may 
permit  him  to  receive  $100  in  cash,  equal  to  250  marks  of  nominal 
value.  The  New  York  importer  then  finds  an  owner  of  a  blocked 
account  of  marks  in  Germany  who  will  sell  him  a  check  for  the 
remaining  necessary  250  marks  at  30  cents  each  or  $75.  The 
owner  of  the  blocked  marks  is  willing  to  sell  at  a  25%  discount 
because  he  cannot  get  his  money  out  of  Germany.  Thus  the 
German  exporter  gets  his  500  RM,  the  New  York  importer  gets 
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the  German  products  for  $175,  and  the  owner  of  the  blocked 
account  gets  $75  in  cash  for  a  $100  (250  mark)  check  on  which  he 
otherwise  could  not  realize  at  all.  As  a  matter  of  fact,  if  he' had 
created  the  mark  account  in  Germany  before  we  (U.S.)  devalued 
the  dollar,  he  is  making  a  profit  of  5  cents  on  every  mark  be¬ 
cause  he  bought  the  marks  at  25  cents  each.  Such  are  the  in¬ 
tricacies  of  foreign  exchange.” 

The  defense  of  the  mark  was  carried  out  with  skill.  Of  course 
there  were  other  variables  which  contributed  to  the  apparent  stability 
of  the  monetary  unit,  e.g.,  the  general  price  control  of  1936  and  the 
other  numerous  commercial  regulations. 

Dr.  Hjalmar  Schacht  evidently  carried  out  his  economic  and  finan¬ 
cial  policies  with  success,  even  though  in  the  mid-1930’s  he  was  up 
against  considerable  criticism  from  Nazi  officials  such  as  Goering 
and  later  Hitler. 

It  is  rather  amusing  to  note  at  the  time  the  various  criticisms  of 
the  Schachtian  exchange  control  techniques  because  various  nations 
after  WW  II  utilized  exchange  control  for  their  international  dealings. 
One  outstanding  example  was  Great  Britain. 

It  was  fortunate  indeed  that  Dr.  Schacht  held  the  reins  of  eco¬ 
nomic  and  financial  policy  in  Germany  at  the  time,  otherwise  history 
might  have  revealed  a  less  successful  attempt  at  economic  recovery 
and  perhaps  the  German  nation  would  have  been  gripped  by  an 
inflationary  phsychology  such  as  would  have  caused  a  rapid  deprecia¬ 
tion  of  the  mark,  the  very  situation  the  government  officials  did  not 
desire.  As  a  matter  of  fact  evidence  points  to  the  fact  that  two  econ¬ 
omists,  Karl  Rower  and  Gottfried  Feder,  were  in  line  to  be  economic 
advisors  to  Hitler.  Dr.  Schacht  states  his  opposition  to  such  men 
below.  (10) 

“.  .  .  The  motive  that  caused  me  to  emerge  from  my  hitherto 
zealously  guarded  retirement  sprang  from  the  many  things  I  had 
learned  from  my  occasional  conversations  with  National  Socialist 
political  economists.  If  men  like  Gottfried  Feder  and  Rower  were 
to  gain  control  of  the  banking  and  monetary  system,  I  could  see 
already  that  it  would  spell  ruin  for  German  economic  policy 
despite  the  parliamentary  strength  of  the  Hitler  Government.” 

The  above  referred  mainly  to  the  monetary  ideas  of  the  two  men¬ 
tioned  economists,  which  generally  were  of  a  fiat  nature  in  that  there 
would  be  little  backing,  if  any,  for  the  issuance  of  the  circulating 
medium,  that  is  no  metallic  or  government  Treasury  obligations 
backing.  Indeed  Dr.  Schacht  realized  the  psychological  implications 
of  a  backing  for  currency  and  its  impression  upon  the  minds  of  the 
masses. 

A  further  example  of  Dr.  Schacht’s  concern  for  the  stability  of  the 
monetary  unit  is  revealed  in  a  statement  handed  to  Hitler  on  January 
7,  1939,  which  led  to  his  dismissal  as  Reiehsbank  President  on  the 
20th  of  January  1939. 

“The  currency  is  threatened  to  a  critical  extent  by  the  reckless 
policy  of  expenditure  on  the  part  of  public  authorities.  The 
unlimited  increase  in  government  expenditure  defeats  every  at¬ 
tempt  to  balance  the  budget,  brings  the  national  finances  to  the 
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verge  of  bankruptcy  despite  an  immense  tightening  of  the  tax¬ 
ation  screw,  and  as  a  result  is  ruining  the  Central  Bank  and  the 
currency.  There  exists  no  recipe,  no  system  of  financial  or  money 
technique — be  they  never  so  ingenious  or  well  thought-out — there 
is  no  organization  or  measure  of  control  sufficiently  powerful  to 
check  the  devastating  effects  on  currency  of  a  policy  of  unre¬ 
stricted  spending.  No  central  bank  is  capable  of  maintaining  the 
currency  against  an  inflationist  spending  policy  on  the  part  of 
the  state.  During  the  two  extensive  actions  connected  with  foreign 
polioy  in  the  East  and  in  the  Sudetenland  a  rise  in  public  ex¬ 
penditure  was  inevitable;  it  is  a  fact,  however,  that  since  the  con¬ 
clusion  of  these  activities  there  is  no  sign  of  a  reduction  of  this 
spending  policy;  on  the  contrary:  everything  points  to  a  delib¬ 
erately  planned  rise  in  expenditure,  and  it  therefore  becomes  an 
overriding  duty  to  draw  attention  to  the  effect  of  this  policy  on 
the  currency  of  the  country.  The  undersigned  members  of  the 
Board  of  Directors  have,  consciously  and  gladly,  staked  all  they 
possessed  to  help  in  achieving  the  great  objectives  set  before  us; 
but  a  limit  has  now  been  reached  and  they  must  now  call  a  halt.” 

There  are  many  more  factors  to  the  career  of  Dr.  Hjalmar  Schacht, 
but  space  does  not  permit  a  more  thorough  exposition.  His  auto¬ 
biography,  Confessions  of  the  Old  Wizard  (10),  is  a  rich  source 
of  information  regarding  these  turbulent  years  of  German  history. 

Below  are  specimens  of  Reichsmark  notes  which  circulated  during 
this  period.  Notice  the  first  signature  under  the  title  of  Reichsbank- 
direktorium,  Hjalmar  Schacht. 


An  appropriate  conclusion  for  this  paper  would  be  a  bit  of  poetry 
from  Hjalrqar  Sehacht. 


“Neither  violence  nor  power  of  the  purse 
Fashion  the  universe. 

Ethical  action,  spiritual  force 
May  reshape  the  world’s  course.” 

IV 

In  this  particular  paper  the  writer  did  not  list  the  reference  page 
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numbers  along  with  the  reference.  The  reason  for  this  is  that  the  ma¬ 
terial  is  best  understood  when  read  in  its  entirety.  This  was  also  done 
to  prod  the  student  of  numismatics  to  study  the  materials  completely, 
if  possible,  and  to  do  further  research  in  this  field. 

Below  is  a  representative  list  of  references  regarding  Hjalmar 
Schacht  and  Germany. 

(1)  Banyai,  R.  A.  Paper  Money  and  Inflation,  Transatlantic 
Authors  Ltd.,  Essex,  1966 

(la)  Banyai,  R.  A.  “Inflation  and  Paper  Currency  Denominations” 
International  Banknote  Society  Quarterly ,  Summer  1966, 
Essex 

(lb)  Banyai,  R.  A.  “Monetary  Dynamics  of  Hyper-inflation” 
Currency  Collector,  V.  5,  #2,  Fall  1964 

(2)  Bonnell,  A.  T.  German  Control  over  Internatioyial-Economic 
Relations,  1930-40,  Univ.  of  Ill.  Press,  1940 

(3)  Bopp,  K.  R.  Hjalmar  Schacht:  Central  Banker,  Univ.  of 
Missouri  Studies,  V.  XIV,  #1,  1939 

(4)  Flink,  S.  The  German  Reichsbank  &  Economic  Germany 
New  York,  1930 

(5)  Graham,  F.  D.  Exchange,  Prices  &  Production  in  Hyper¬ 
inflation:  Germany,  1920-23,  Princeton,  1930 

(6)  Guillebaud,  C.  W.  Economic  Recovery  of  Germany,  London, 
1939 

(6a)  Heuser,  H.  K.  “German  Method  of  Combined  Debt  liquida¬ 
tion  and  Export  Stimulation,”  Review  of  Economic  Studies, 
V.  1,  pp.  210-17,  1934 

(7)  Peterson,  E.  N.  Hjalmar  Schacht:  For  and  Against  Hitler, 
Christopher  Publishing  House,  Boston,  1954 

(8)  Schacht,  H.  H.  G.  Die  Stabilisierung  der  Mark,  Stuttgart 
1928 

(9)  Schacht,  H.  H.  G.  Grundsaetze  Deutscher  Wirtschaftspolitik, 
Oldenburg,  1932 

(10)  Schacht,  H.  H.  G.  Confessions  of  the  ‘Old  Wizard ’,  Houghton- 
Mifflin  Co.,  Boston,  1955  ♦> 
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G.  II,  68,  4543  LUCIUS 


AQUILIUS 
FLORUS 
(19  B.C.) 


Denarius:  Obv.,*>Hd.  of  Sol.  Rev., 
Triumphal  quadriga 


It  is  possible  that  this  moneyer 
was  the  same  person  who  held 
the  office  of  quaestor  under 
Augustus  in  Achaia  (Greece).  It 
seems,  also,  that  two  of  his  an¬ 
cestors  held  the  office  of  moneyer: 
Manius  Aquinius,  in  90  B.C.  and 
L.  Aquillius  Forus  in  72  B.C.  As 
was  true  with  the  coinage  of 
Turpilianus,  above,  and  Durmius, 
below,  Florus  pays  tribute  to  his 
ancestors  and  to  Augustus.  Sol, 
on  the  obverse  of  this  coin,  prob¬ 
ably  refers  to  the  military  suc¬ 
cess  in  Mysia  by  an  ancestor  of 
this  moneyer,  Mn.  Aquilius.  On 
the  reverse  of  this  coin,  in  addi¬ 
tion  to  the  quadriga,  we  see  a 
rose.  Some  authorities  have  felt 
that  this  flower  was  a  punning 
allusion  to  this  moneyer’s  name 
(florus  .  .  .  flower);  others  have 
thought  it  to  be  either  a  symbol 
of  Augustus’  noble  descent  or  of 
the  games  *  which  were  held  to 
celebrate  the  victorious  return  of 
Augustus  from  the  east.  There 
are  other  denarii  of  this  moneyer, 
but  they  are  quite  similar  to  the 
denarii  struck  by  Turpilianus,  a 
colleague  at  the  mint  in  this  year. 


G.  II,  4545 


Denarius:  Obv.,  Bust  of  Virtus.  Rev., 
Augustus  in  chariot  drawn  by  elephants 

The  obverse  of  this  coin  was 
copied  from  a  denarius  of  an 
earlier  moneyer  and  ancestor  of 
this  moneyer,  Mn.  Aquilius  Mn.  f. 
Mn.  n.  The  reverse  is  similar  to 
that  found  on  the  coins  of  Turpili¬ 
anus  and  Durmius,  mint  colleagues 
of  this  moneyer. 

G.  II,  4547 


Denarius:  Obv.,  Bust  of  Virtus.  Rev., 
Armenian  kneeling  in  submission 

This  denarius,  on  its  reverse, 
refers  to  Augustus’  victory  in 
Armenia  in  20  B.C. 

G.  II,  4548 


Denarius:  Obv.,  Bust  of  Virtus.  Rev., 
Armenian  standing 
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The  reverse  of  this  denarius  is 
another  allusion  to  the  victory 
of  Augustus  over  the  Armenians 
in  20  B.C. 

Other  denominations  struck : 
Aureus 

G.  II,  72,  4559  MARCUS 

DURMIUS 
(19  B.C.) 


Denarius:  Obv.,  Hd.  of  Honos.  Rev., 
Triumphal  quadriga 

Durmius  is  known  only  from  his 
coins.  We  see  the  head  of  Honos 
on  the  obverse  of  the  coin.  Honos 
was  the  divinity  of  Honor,  but 
seems  to  portray  a  quality  (of 
the  Roman  people)  rather  than 
representing  a  god.  The  name 
HONORI  as  it  appears  on  the 
coin  is  in  the  dative  case  and 
would  read,  therefore,  “to  Honos.” 
The  reverse  is  similar  to  that 
found  on  the  coins  of  Turpilianus 
and  Florus,  colleagues  of  this 
moneyer.  There  are  other  denarii 
struck  by  Durmius  which  also  are 
similar  to  those  struck  by  his  col¬ 
leagues. 


SIC  EUNT  FATA  HOMINUM 

This  instalment  concludes  the 
long  series  started  by  Mr. 
Klawans  five  years  ago  in  the 
first  issue  of  the  Journal. 

Plans  now  call  for  an  expanded 
version  to  be  published  in  book 
form.  We  hope  you  will  all  be 
looking  forward  to  its  appearance. 


Other  denominations  struck: 
Aureus 

% 

G.  IT,  59,  4508  CAIUS 

GALLIUS  CA1I 
FILIUS 
LUPERCUS 
(18  B.C.) 


Sestertius:  Obv.,  Oak  leaf  between 
laurel  branches.  Rev.,  Inscription 

The  only  distinction  this  mon¬ 
eyer  might  have  claimed  .  .  .  and 
it  was  a  considerably  dubious  one 
.  .  .  was  that  he  was  possibly  a 
relation  of  one  C.  Gallius  who  had 
been  caught  committing  adultery 
and  had  been  whipped  to  death! 
The  cognomen  Lupercus  means 
“keeping  off  the  wolves”  and  this 
gens  probably  claimed  descent 
from  an  ancient  god  of  the  same 
name  who  protected  the  flocks. 
The  reverse  inscription  is  a  com¬ 
mon  one  of  the  time  and  refers  to 
the  homage  paid  to  Augustus  for 
his  public  service. 

Other  denominations  struck: 
Semis,  dupondius,  as 
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G.  II,  59,  4503  CAIUS 

CASSIUS  CAII 
FILIUS  CELER 
(18  B.C.) 


Dupondius:  Obv.,  Inscription  within  oak 
wreath.  Rev.,  Inscription 

Here  is  another  moneyer  about 
whom  we  know  nothing  other  than 
what  we  read  upon  his  coins.  The 
obverse  inscription  tells  us  of 
Augustus’  position  as  head  of  the 
Roman  state  by  virtue  of  his  hold¬ 
ing  the  Tribunician  power.  The 
reverse  has  the  moneyer’s  name 
upon  it  and  the  symbol  of  his 
office:  III  VIR  A.a'.A.F.F. 

Other  denominations  struck: 
Sestertius,  as 

G.  II,  58,  4497  CAIUS 

ASINIUS  CAII 
FILIUS 
GALLUS 
(18  B.C.) 

As:  Ohv.,  Hd.  of  Augustus. 

Rev.,  Inscription 

This  moneyer  was  consul  in  the 
year  8  B.C.  and  was  the  son  of 
C.  Asinius  Pollio,  the  consul  of  40 
B.C.  who  had  been  a  close  friend 
both  to  Caesar  and  Octavian.  This 
moneyer  had  the  poor  judgment 


to  marry  Vipsania,  the  divorced 
wife  of  the  emperor  Tiberius.  In 
30  A.D.,  while  residing  on  Capri, 
Tiberius  invited  Gallus  to  the 
island  to  dine  with  him,  having 
previously  condemned  him  to 
death.  Tiberius  changed  his  mind 


and  ordered  Gallus  to  be  placed 
in  a  dungeon  where  he  clung  to 
life  for  three  years,  finally  dying 
of  starvation.  The  reverse  inscrip¬ 
tion  has  appeared  on  the  previous 
coin  shown  and  is  a  common  in¬ 
scription  of  this  period. 

Other  denominations:  Sester¬ 
tius,  dupondius 

G.  II,  94,  4643  CAIUS 

MARIUS  CAN 
FILIUS 

TROMENTINA 
(17  B.C.) 


Denarius:  Obv.,  Hd.  of  Augustus.  Rev., 
Augustus  as  Pontifex  Maximus 
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We  know  this  moneyer  only 
from  his  coins.  It  is  of  interest  to 
note  that  all  of  his  issues  have 
the  head  of  Augustus  on  the  ob¬ 
verse.  This  denarius  also  shows 
us  the  tools  of  the  pontificate  .  .  . 
the  lituus,  staff  of  the  augur,  on 
the  obverse  and  the  simpulum,  a 
ladle  used  for  libations,  on  the 
reverse.  On  the  reverse  we  see 
Augustus  performing  his  duties 
as  Pontifex  Maximus. 


G.  II,  94,  4644 


Denarius:  Obv.,  Hd.  of  Augustus.  Rev., 
Quadriga,  palm  branches 

The  reverse  of  this  denarius 
seems  to  refer  to  the  numerous 
victories  of  Augustus.  The  ob¬ 
verse  is  similar  to  the  preceding 
denarius. 


G.  II,  95,  4646 


G.  II,  95,  4648 


Denarius:  Obv.,  Hd.  of  Augustus.  Rev., 
Hds.  of  Julia  and  her  two  sons 

This  interesting  denarius  por¬ 
trays  the  daughter  of  Augustus, 
Julia,  and  her  two  sons,  Caius  and 
Lucius  Caesar.  Julia  was  married 
to  Augustus’  great  friend,  the 
general  Agrippa,  and  Caius  and 
Lucius  were  their  children.  They 
were  adopted  as  Augustus’  legal 
heirs  in  17  B.C. 

G.  II,  96,  4651 


Denarius:  Obv.,  Hd.  of  Augustus.  Rev., 
Bust  of  Julia  as  Diana 

Again  we  have  an  interesting 
denarius.  Here  Julia,  the  daughter 
of  Augustus,  is  seen  as  the  god¬ 
dess  Diana.  Diana  was  noted  for 
her  virtue  and  modesty  and  so 
was  Julia  ...  in  her  younger  days. 
In  later  days  she  was  banished  by 
her  father  for  her  adulterous  con¬ 
duct. 

Other  denominations:  Aureus 


Denarius:  Obv.,  Hd.  of  Augustus.  Rev., 
Augustus  and  Agrippa  facing. 

Another  example  of  this  mon- 
eyer’s  issue  which  probably  refers 
to  the  Secular  Games  (Ludi  Sae- 
culares)  over  which  Agrippa  and 
Augustus  presided.  Their  images 
appear  on  the  reverse  of  the  coin. 


SIGN  UP  FOR  U.S. 
SAVINGS  BONDS/ 
FREEDOM 
SHARES 
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G.  II,  85,  4611  TIBERIUS 

SEMPRONIUS 
GRACCUS 
(17  B.C.) 


Sestertius:  Obv.,  Legend  within  wreath. 

Rev.,  Inscription 

It  has  been  noted  under  the 
previous  coin  of  Tromentina,  that 
Julia,  the  daughter  of  Augustus, 
had  been  banished  by  her  father 
for  her  profligacy.  It  seems  prob¬ 
able  that  this  moneyer  had  been 
one  of  her  lovers  and  that  he  had 
been  banished  along  with  her.  At 
Augustus’  death  the  emperor 
Tiberius  ordered  Graccus  to  be 
killed.  It  is  also  possible  that  this 
moneyer  was  the  son  of  a  previous 
moneyer  who  struck  coins  in  his 
capacity  as  .  quaester  (40  B.C.). 
The  inscriptions  on  the  coin  are 
common  for  this  period,  the  ob¬ 
verse  commemorating  Augustus’ 
having  received  a  wreath  of 
honor  for  his  public  service  and 
preserving  the  lives  of  citizens 
(OB  CIVES  SERVATOS),  and 


the  reverse  giving  us  the  name  of 
the  moneyer  and  his  “title”  of 
office,  III  VIR  A.A.A.F.F. 

Other  denominations:  Dupond- 
ius,  as.  ❖ 
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Centennial  of  the  1848  Revolution  (Romania),  by  Valerian  L.  Ciofu  . . 321 

Central  Bank  of  Uruguay  Issues  Completely  New  Set  of  Notes, 

by  Ernesto  O.  Araujo  V . 559 

China — Martyrs  of  the  Yellow  Flower  Mound  (1928-32  Fukien  Issues), 

by  John  W.  Dunn  . 257 

Collector  Opinion  Survey  . 690 

Colonial  America — Numismatic  Items  from  Ft.  Raleigh,  by  J.  Sherrod  Taylor  . 291 

Commemorative  Piece,  1848  Romanian,  by  Valerian  L.  Ciofu  . 321 

Crowns — Recognition  Points  for  Signs  of  Wear,  by  J.  G.  Cornett  .  45 

Cuba — Death  of  a  President  (“Che”  Guevara  on  paper  money),  by  Neil  Shafer)  163,  683 

Cuban  Issues,  Unknown  (paper  money),  by  Neil  Shafer  .  44 

Cyprus,  Emergency  Money  of  (paper  money),  by  Neil  Shafer  .  40 


D 

Dahlonega  Mint  (U.S.),  by  J.  Sherrod  Taylor  . 509 

Death  of  a  President,  (Cuban  paper  money),  by  Neil  Shafer  . 163,  683 

Depression  Scrip  Issue  for  Janesville,  Wisconsin,  by  Dennis  Earle  . 349 


E 

Education — Foreign  Coins  and  Paper  Money  as  Visual  Aids,  by  Lee  Firester . 100 

Encased  Postage  Stamps,  by  Albert  Pick  . 593 

England — Changing  Times,  89  ;  New  Horizons,  617  ;  Shape  of  Things  to  Come — 

New  Decimal  Coinage,  201  ;  Sic  Transit  Gloria  June,  339  ;  all  by  K.  E.  Bressett 
Exchange  Rates,  Foreign  Currency  . .  . 178,  352,  532,  692 

F 

FAO  Coin  Albums,  Sale  of  . 437 

Foreign  Coins  and  Paper  Money  as  Visual  Aids,  by  Lee  Firester  . 100 

France — A  Handful  of  Coins  and  History — A  Postscript,  30 ;  A  Numismatic 
Visit  to  Paris,  272 

Freedom  Shares  (U.S.  Savings  Bonds)  .  104 

G 

Georgia  Gold,  by  J.  Sherrod  Taylor  .  .509 

Greenland — 1944  Philadelphia  Issues,  by  Raymond  A.  Young  . 109 

Gum  Money,  by  Randolph  Zander  . 417 


H 

Hall  of  Fame,  -ANA,  A  Reality  .  383 

Handful  of  Coins  and  History — France — A  Postscript  by  Holland  Wallace  .  30 

Hard  Times  Tokens — -A  Letter  from  Sweden,  by  Ted  N.  Weissbuch  . 581 

Hungarian  Coins  1946-67,  A  Checklist  of,  by  Michael  Kupa  . 527 


I 

Index  . 716 

Interest  Bearing  Notes,  by  Neil  Shafer  . 39,  163,  262,  441,  683 

Islamic  Coins — The  Toughra,  25,  149,  203  ;  The  Lion  and  Sun,  268 
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Jaeger,  Kurt,  by  R.  S.  Yeoman  . , . 679 

Janesville  (Wisconsin)  Depression  Scrip,  by  Dennis  Earle  .  . 349 

Jetons  of  the  Compagnie  des  Indes,  by  Robert  C.  Willey  . . 173 


K 

Knox  Collection  of  Moneys,  by  Robert  Obojski  .  . 450 


L 

Letter  from  Sweden,  by  Ted  N.  Weissbuch  . 

Lilly  Collection,  by  R.  S.  Yeoman  . 

Lion  and  Sun — A  Medieval  Love  Story,  by  Raymond  J.  Hebert 


581 

609 

268 


M 

Martyrs  of  the  Yellow  Flower  Mound,  by  John  W.  Dunn  . 257 

Medals — Cardinal  Spellman,  519  ;  San  Diego  200th  Anniversary,  655 

Military  Replacement  Notes,  by  Neil  Shafer  . .  43 

Military  Currency,  Allied — W.W.  II,  441,  621 

Mint  Sets,  U.S.  1968  Uncirculated  . . . . 459 

Mint  Sets,  U.S.,  Restored  . 128 

Money  at  a  Discount — U.S.  Government  Food  Coupons,  by  Neil  Shafer  . 385 

Moslem  Coins— See  Islamic  Coins 

Mules,  by  Holland  Wallace  . 223,  323 


N 


Names  of  American  Coin  Types,  by  Walter  Breen  . 32,  71,  157,  217,  343,  393 

Nathan  Gold  Memorial  Award  to  Eric  Newman  . 379 

New  Big  Little  Bill  (U.S.  $500  Fed.  Res.  Note  1934  A)  . 570 


New  Issues — World  Coins — Australia,  613 ;  Austria,  431  ;  Argentina,  671  ; 
Bahamas,  371,  493  ;  Brazil,  255,  613,  671  ;  British  West  Africa,  549  ;  Brunei, 
549  ;  Burundi,  371  ;  Canada,  613  ;  China,  Nationalist,  17  ;  Colombia,  613,  673  ; 
Czechoslovakia,  135,  251,  373,  433,  493  ;  Denmark,  19,  191  ;  Dominican  Repub¬ 
lic,  311  ;  Egypt — United  Arab  Republic,  433  ;  FAO  Coinage,  87,  251  :  Fiji,  371  ; 
German  Democratic  Republic,  19,  549,  615  ;  West  Germany,  135,  255  ;  Gibralter, 
21,  137;  Great  Britian,  373,  495;  Greece,  21,  193;  Honduras,  23;  Hungary,  77, 
251  ;  Iceland,  375  ;  India,  Native  State  of  Gwalior,  495  ;  India,  251,  673  ;  Iran, 
497  ;  Israel,  79,  253,  375,  433 ;  Italy,  81,  675 ;  Ivory  Coast,  23 ;  Macao,  551  ; 
Malawi,  137  ;  Mauritius,  139  ;  Mexico,  253  ;  New  Caledonia,  195  ;  New  Hebrides, 
195;  Netherlands,  675;  New  Zealand,  311,  497;  Niger,  139;  Pakistan,  141,  615; 
Paraguay,  675 ;  Peru,  255 ;  Philippines,  81,  197,  255,  551  ;  Poland,  83 ; 
Polynesia,  French  191  ;  Rhodesia,  497,  677 ;  Romania,  141  ;  Western  Samoa, 
143  ;  Sierra  Leone,  435  ;  Singapore,  83,  497  ;  South  Africa,  499,  553  ;  Swaziland, 
615 ;  Switzerland,  435 ;  Thailand,  499  ;  Tibet,  313 ;  Tonga,  87,  553 ;  Uruguay, 
557  ;  U.S.S.R.,  500  ;  Venezuela,  499,  677  ;  West  African  States,  377 
New  Issues — World  Commemorative  Coins — Austria,  431  ;  Argentine,  671  ; 
Bahamas,  371,  493 ;  Brunei,  549  ;  Nationalist  China,  17 ;  Colombia,  613,  673  ; 
Czechoslovakia,  135,  251,  373,  433,  493 ;  Denmark,  191  ;  German  Democratic 
Republic,  19,  21,  549  ;  West  Germany,  135,  255 ;  Hungary,  77 ;  India,  673  ; 
Israel,  79,  253,  375,  433  ;  Mexico,  253 ;  New  Zealand,  497 ;  Niger,  139  ; 
Pakistan,  615;  Paraguay,  675;  Poland,  83;  Western  Samoa,  147;  Sierra  Leone, 


435  ;  Swaziland,  615  ;  Thailand,  499 

Nickel  Coinage,  New  (Canada)  . 199,  473 

Notgeld,  German,  Hoard  of  Book  Reprints  . 485 

Numismatic  Jewel  from  Argentine  Coinage,  by  Ernesto  O.  Araujo  V.  . . 579 

Numismatic  Treasures  from  the  Cittie  of  Ralegh,  by  J.  Sherrod  Taylor  .  291 

Numismatic  Visit  to  Paris,  by  Robert  Obojski  . .  . . 272 

Nu  mysteries,  by  Granvyl  G.  Hulse,  Jr . 156 


O 

Odd  and  Curious — Knox  Collection  of  Moneys  . 450 

Olympics,  Then  and  Now  . . . 694 

One  Cent  Discounts  (paper  money),  by  Neil  Shafer  .  42 
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Paper  Money — Allied  Military  Currency,  World  War  II  441,  621,  685,  688  ;  Canada, 
399,  534,  571  ;  Cuba,  44,  163 ;  Short  Snoter  Rolls,  684 ;  Cyprus,  40 ;  Fiji — 
An  Issue  for  U.S.  Forces,  446  ;  Military  Replacement  Notes,  43  ;  Money  at  a 
Discount,  385;  One  Cent  Notes,  42;  Peru,  39;  Propaganda  Notes,  210,  267,  315; 
Ship’s  Money,  39  ;  Short  Snorter  Rolls,  262  ;  Spanish  Civil  War,  91  ;  Tibet,  467, 
501  ;  U.S.  Depression  Scrip,  349  ;  U.S.  $500  Fed.  Res.  Note  1934  A,  570  ;  U.S. 
Prisoner-of-War  Scrip,  W.W.  II,  53,  168,  295,  521,  658 ;  U.S.  Star  Notes  in 


ANA  Reprint,  366  ;  Uruguay,  559 

Paris  Mint,  A  Visit  to,  by  Robert  Obojski  . 272 

Patriotic  Valentine  (U.S.  Savings  Bonds),  by  K.  E.  Bressett  . 104 

Pattern  Values — Current  U.S . 389 

Peru,  An  Old  Note  From,  by  Neil  Shafer  .  39 

Philippine  Pattern  Coinage,  by  Neil  Shafer  .  8 

Philippine  Transportation  Tokens,  by  Neil  Shafer  . 461 

Philippine-Spanish  Coinage  1861-1897,  by  Neil  Shafer  . 229,  331 

Polar  Bear  from  Philadelphia  (Greenland  Coin),  by  Raymond  A.  Young  . 109 

Trisoner-of-War  Scrip,  U.S.,  W.W.  II,  by  Albert  I.  Donn  . 53,  158,  295,  521,  658 

Propaganda  Notes — Currency  of  the  Far  East,  210,  315  ;  French,  267 

R 

Ralegh,  Cittie  of — Numismatic  Items  from  Ft.  Raleigh,  N.C., 

by  J.  Sherrod  Taylor  . . . 291 

Recognition  Points  for  Signs  of  Wear  (foreign  crowns),  by  J.  G.  Cornett  .  45 

Roman  Coinage,  Two  Reprints  offered  thx-ough  ANA  Library  . 488 

Romania — Centennial  of  the  1848  Revolution,  by  Valerian  L.  Ciofu  . 321 

Roman  Republic,  Coin  Chronicle  of,  by  Zander  H.  Klawans  113,  235,  355,  475,  596,  711 
Russia,  Imperial — Silver  Coinage  of,  1801-1917,  by  J.  W.  Julian  . 403 

S 

San  Diego  200th  Anniversary  Medals  Available  . 655 

Savings  Bonds,  U.S . 104 

Schacht,  Dr.  Hjalmar,  by  Richard  A.  Banyai  . 696 

Serbian  Silver  of  1915,  by  Holland  Wallace  . 565 

Ship’s  Money,  by  Neil  Shafer  . .  39 

Short  Snorters — Bills  by  the  Roll,  by  Neil  Shafer  . 262,  684 

Silver  Coinage  of  Imperial  Russia,  1801-1917,  by  R.  W.  Julian  . 403 

Solidus,  The,  by  R.  S.  Yeoman  . 190 

Spain — Vales  of  Spanish  Civil  War  1936-38,  by  Kenneth  Graeber  .  91 

Spanish-Philippine  Coinage  1861-1897,  by  Neil  Shafer  . . 229,  331 

Spellman,  Cardinal,  Medal  Honors  . 519 

Stamps  as  Money,  by  Neil  Shafer  .  43 

Star  Notes  Featured  in  Latest  ANA  Reprint  .  366 

Survey,  Collector  Opinion  . 690 

T 

Tibetan  Paper  Money,  by  Charles  K.  Panish  . 467,  501 

Tokens,  Philippine  Transportation,  by  Neil  Shafer  . 461 

Toughra  as  Found  Upon  Coins,  by  Howland  Wood  . 149,  203 

Toughras  and  Things,  by  Raymond  J.  Hebert  .  25 

Type  Names,  American  Coin,  by  Walter  Breen  . 32,  71,  157,  217,  343,  393 


U 

United  States — Allied  Military  Currency,  World  War  II,  441,  621,  688;  1968  As¬ 
say  Medal,  350  ;  1968  Uncirculated  Mint  Sets,  459  ;  American  Coin  Type  Names, 
32,  71,  157,  217,  343,  393  ;  Auction  Prices,  327  ;  Colonial — Numismatic  Items 
Found  at  Ft.  Raleigh,  291  ;  Current  Pattern  Values,  389  ;  Denver  Mint  Cere¬ 
mony,  128  ;  $500  Fed.  Res.  Note  1934  A,  570  ;  General,  581  ;  Georgia  Gold,  509  ; 
Mint  Marks  Restored,  128 ;  Money  at  a  Discount-Govt.  Food  Coupons,  385 ; 
Pattern  Values,  Current,  389  ;  Prisoner-of-War  Scrip,  World  War  II,  533,  168, 


295,  521,  658 ;  Savings  Bonds,  104 
Uruguay,  Central  Bank  Issues  Completely  New  Set  of  Notes, 

by  Ernesto  O.  Araujo  V . 559 

U.S.S.R. — Bank'for  Foreign  Trade  . 199 

V 

Valentine,  A  Patriotic,  by  K.  E.  Bressett  . 104 

Vales  of  the  Spanish  Civil  War  1936-1938,  by  Kenneth  Graeber  .  91 

Varieties  of  Modern  World  Coins,  by  Holland  Wallace  . 223,  323,  565 

Visual  Aids — Foreign  Coins  and  Paper  Money,  by  Lee  Firester  . 100 

W 

Wear — Signs  of  on  Foreign  Crowns,  by  J.  G.  Cornett  .  45 
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Serving  ALL  your  coin  and  currency  needs  .  .  . 


YOUR  DEPARTMENT  STORE 

SEE  one  of  the  largest  and  most  varied  stocks  of  coins  and 
supplies  to  be  found  in  your  area 

SEE  an  extensive  stock  of  U.S.,  foreign  and  ancient  coins  from 
all  periods  of  time  and  in  all  metals 

SEE  a  complete  stock  of  books,  albums,  medals  and  acces¬ 
sories 

ENJOY  the  convenience  of  Charge  Account  privileges  .  .  .  mail 
and  phone  shopping  (with  complete  confidence)  .  .  .  Want  List 
service  .  .  .  and  a  host  of  other  personal  services 


Your  complete  satisfaction  is  Always  Guaranteed! 

Shop  for  your  Coins  and  Coin  Supplies 
at  these  fine  Department  Stores: 


Atlanta 

Rich’s 

Baltimore 

Hutzler1* 

Ceverly  Hills 
J  W.  Robinson 
Boston 

Jordan  Marsh 

Buffalo 

Adam,  Meldrum  & 
Anderson 

Chevy  Case 
Woodward  &  Lothrop 

Chicago 
Marshall  Field 
Cincinnati 
H.  &  S.  Pogue  Co. 

Cleveland 

Higbee  Company 


Columbus 

F.  &  R.  Lazarus 

Dallas 

Sanger  Harris 

Denver 
May-D  &  F 
Detroit 

J.  L.  Hudson 

Hartford 

G.  Fox  &  Co. 

Houston 

Foley's 

Indianapolis 

L.  S.  Ayres 

Los  Angeles 

J.  W.  Robinson 

Milwaukee 

Gimbels 


Minneapolis 
Dayton's 
New  Orleans 
Maison  Blanche 
Newport  Beach 
J.  W.  Robinson 
New  York 
Gimbels 
Omaha 
Brandeis 
Panorama  City 
J.  W.  Robinson 
Paramus 
Gimbels 
Pasadena 
J.  W.  Robinson 
Philadelphia 
Gimbels 
Pittsburgh 
Kaufmann's 


Portland 

Meier  &  Frank 

Richmond 

Thalhimers 
St.  Louis 

Famous-Barr 

San  Antonio 

Joske's 

San  Diego 
May  Co. 

San  Francisco 
The  Emporium 

Seattle 

The  Bon  Marche 

Skokie 

Marshall  Field 

Washington,  D.C. 

Woodward 
&  Lothrop 
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WORLD  PROOF  SET  SPECIALS 


TOP  Quality — LOW  prices.  Original  Cases.  We're  "Headquarters"  for  Thou¬ 
sands  How  about  YOU?  List  of  all  other  Countries  upon  request. 


ALBANIA.  1968  Set  (3);  5,  10  and  25  Leks. 
(Massive  Crown).  Beautiful  case.... $43.75 


EGYPT.  1964  Aswan  Dam  Set  (4) . .  19.50 

1966  Current  Set  (7) .  10.50 

GREECE.  1965  Set  (7) . . .  19.00 

HAITI.  1968  Set  (3):  5,  10  and  25 
Gourdes  (Massive  Crown) . .  53.50 

JORDAN.  1965  Set  (6).  Mother  of 
Pearl  Case.  Limit  I  Set .  24.95 


LESOTHO.  1966  Set  (4).  After  Dec. 


31st  $53.50.  Special,  now  . . . $47.50 

PANAMA.  1967  Set  (6)  .  22.50 


SOUTH  AFRICA.  1968  Set  (7).  S.  A.  Mint 
cost  now  over  $14.00.  Bound  to  sky¬ 
rocket  due  to  containing  3  coins 
that  will  be  in  Proof  Sets  only.  Limit 

I  set,  Dec.  only... . . .  16.50 

ZAMBIA.  1964  Set  (3).  First  Issue  ....  19.50 
1968  Set  (5).  New  Issue .  13.75 


BOOKS  "In  the  Spotlight" 

The  Ideal  Gift.  Your  Name  in  Gold  FREE,  if  desired.  Postpaid  in  U.S.A. 


Ahlstrom's  "Coins  of  the  Swedish  Pos¬ 


sessions".  Text  in  Swedish .  9.00 

Basso's  "Coins,  Medals  &  Tokens  of 
the  Philippines".  Excellent  Catalog  4.95 
Becker's  "The  Coin  Maker's".  192 

pages,  fully  illustrated .  6.95 

Bressett's  "Guide  Book  of  English 
^Coins'1.  1968  Ed.  Better  than  ever....  1.50 

Carson's  "Coins  of  the  World" .  25.00 

Cohen  &  DeVincenzo's  "The  Black 
Book  of  U.S.  Coins".  1969,  6th 

Edition  . 1.00 

Rev.  Coole's  "Coins  in  China's  His¬ 
tory".  4th,  latest  Edition .  8.75 

Donlon's  "Catalogue  of  Small  Size 
m  Notes".  4th  Ed.  $1.00,  New  5th  Ed.  1.50 
"U.S.  Large  Size  Paper  Money  1861- 

1923"  .  3.00 

Dr.  Davenport's  "German  Church  & 

City  Talers  1600-1700".  Another 

Classic  .  10.00 

Haffner's  "The  History  of  Modern 
Israel’s  Money".  Paper  cover  $3.00. 

Hard  cover  . 5.00 

Hamidi's  "Catalogue  of  Modern 
Afganistan  Coins".  New  Excellent 

work  .  3.65 

Harris'  "Pillars  &  Portraits" .  5.00 

James  &  Remick's  "Guide  Book  & 
Catalogue  of  British  Commonwealth 

Coins".  1968-69.  2nd  Edition .  5.50 

Johansson's  "Nigerian  Currencies". 

2nd  Edition.  Fine  work  on  Primitives  3.95 
Kann's  "Illustrated  Catalogue  of 
Chinese  Coins".  2nd  Edition.- .  25.00 


Kemm's  "Official  Guide  of  U.S.  Paper 
Money".  Paper  cover.  1st — or  New 


2nd  Edition  .  1. 10 

Hard  cover — 2nd  Edition . .  3.00 


LeLoux's  "Coinage  of  the  Republic  of 
San  Marino  &  State  of  Vatican  City"  2.25 
Munro's  "Japanese  Coinage".  Reprint  25.00 
Pagani's  "Moneta  Italiane  1796-1963"  20X0 
Reinfeld's  "Catalogue  of  World's 
Most  Popular  Coins".  Latest  Edition  7.50 
Rinaldi's  "Papal  Medals — Pius  VII  to 


Paul  VI".  Fully  illustrated  .  10.25 

Ronning's  "Norges  Mynter  1816-1966".  3.25 
Schlumberger's  "Gold  Coins  of  Eu¬ 
rope  Since  1800".  320  pages,  II I  us., 


Seaby's  "Standard  Catalog  of  British 
Coins".  1968,  latest  Edition .  3.50 

Dr.  Spassky's  "The  Russian  Monetary 
System".  Reprint,  in  English .  17.50 

Sten's  "Banknotes  of  the  World". 
Volume  I,  Aden  thru  China  .  7.50 

Vol.  II,  Columbia  thru  Kuwait .  7.50 

Wise  &  Egan's  "Kings,  Rulers  & 
Statesmen".  448  pages,  illus.  Great 
Aid  to  Hobby .  4.95 

Yeoman's  "Catalogue  of  Modern 
World  Coins".  New  8th  Edition .  5.00 

Yriarte  &  Sanchez'  "Catalogo  De  Los 
Reales  De  A  Ocho  Espanoles".  2nd 
Edition,  includes  1968  Valuation  List 
(List  alone  $1.50) .  59.50 


Send  25tf  for  Lists  of  United  States  Coins  (Proof  Sets,  Paper  Weights,  Gold  Coin 
Jewelry,  Rolls,  Commemorative  Halves  &  Gold,  etc.)  and  World  Coins  at  Bebee's  Bargain 
Prices.  Minimum  Order  $5.00.  Add  50p  if  less  than  $25.00.  Nebraskans  add  Sales  Tax. 

AU3REY  AND  ADELINE  BEBEE  AND  THEIR  STAFF  WISH  YOU  AND  YOURS  THE 
HAPPIEST  OF  HOLIDAY  SEASONS  AND  A  NEW  YEAR  FILLED  WITH  PEACE,  JOY  AND 
PROSPERITY. 


llXC. 


"PRONTO  SERVICE" 


4514  North  30th  St.  (Area  402.  451-4766)  Omaha,  Nebraska  68111 

DEALERS:  Request  Free  Wholesale  Catalogue  on  your  letterhead  or  supply  proof 

that  you  are  an  established  Dealer. 


22nd  Edition 


Red  Book '69 

Another  year  has  rolled  around  and  again  Whitman  offers 
a  new  edition  of  its  prestigious  Guide  Book  of  U.S. 

Coins,  so  well  known  as  the  Red  Book. 

Over  the  years,  no  standard  reference  book  has  been  of 
greater  value  to  coin  collectors  than  Mr.  R.  S.  Yeoman's 
Red  Book.  The  22nd  edition  affirms  its  position  as  the 
numismatist's  indispensable  authority  on  U.S.  coins. 

Cataloging  the  vast  field  of  American  coinage  from  1616 
to  the  present,  the  Red  Book  features  the  latest  coin 
values  in  seven  condition  columns,  gives  mint  figures 
adjacent  to  dates,  lists  commemoratives  in  alphabetical 
order  and  has  grading  guides  for  every  type.  256  pages, 
gold-stamped  soil-resistant  hard  cover. 

Now  at  your  dealer's.  $2.00  No.  9051. 


Whitman  Hobby  Products  from 
WESTERN  PUBLISHING  COMPANY,  INC. 
Racine,  Wisconsin 


